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COMMERCIAL AND FINANCIAL OUTLOOK. 


The country is not only to be congratulated upon the immensity of its 
commerce, both domestic and foreign, but upon the character of industrial and 
commercial affairs in general. An abnormal expansion of the industries and 
of trade is often more to be feared than actual depression; for it is with a 
nation as it is with the individual. An illustration in this respect will make 
the point clear. An individual successful financially beyond his expectations 
is more than likely to fall into extravagancies that inevitably lead .to disaster. 
When he is reduced to poverty his sufferings are all the keener by reason of 
his previous affluence. So it is with the business community. Let it enjoy a 
season of trade really beyond the legitimate demands of the times and almost 
surely there follows a period of depression corresponding in its intensity in a 
degree measured by the height of the previous activities. Such an experience 
the country had in 1892, when the crest wave of good times rose so high as to 
be top-heavy. The result is within recent memory. The panic of 1893 fol- 
lowed, and then in succession several years of stagnation and depression. All 
the evidences point to the fact that the present prosperity is of the normal 
and healthy kind. It is not accompanied by undue speculation; in fact, the 
stock markets, while not depressed, are exceedingly quiet. The reports of bank 
clearings, by comparison with the figures for the same period in 1892, show 
the elimination of speculative features. The reports contain no such high fig- 
ures as in the year mentioned; but leaving out the stock transactions it is appar- 
ent that legitimate affairs follow closely the great totals of 1892. This is 
naturally to be expected, when there are no injurious influences at work, because 
of the increase in population. Taking the latter into consideration, it is clear 
there is room for still further expansion—a very gratifying condition, because 
it exhibits the fact that the present boom is a normal growth. 
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All the industries are not participating in the thriving condition of the 
season. Take cotton, for instance: This branch of the textile industry is 
worse off than ever. It is true that the dry goods markets at some of the dis- 
tributing points have been a feature of marked business activity, and. other 
manufactures of cotton have participated in the upward movement. But the 
trouble lies in the raw product itself. It had been intended to review the causes 
of the low price of cotton, but O. P. Austin, Chief of the United States Bureau 
of Statistics, has covered the subject so admirably that the BANKERS’ 
MONTHLY reproduces his remarks: 

“The phenomenally low price of cotton,” writes Mr. Austin, “said to be 
the lowest point reached in many years, lends special interest to a series of 
tables just compiled by the Treasury Bureau of Statistics showing the remark- 
able increase in eotton production and coincidental fall in price. These tables 
show that the United States, the chief cotton producer of the world, has quad- 
rupled her cotton production since 1872, and that the price of cotton in the 
same period has fallen to about one-fourth that which prevailed in that year. 
In 1872 the cotton crop of the United States is shown to have been 1,384,- 
084,494 pounds, with an average price of 22.19 cents per pound; in 1898 the 
crop is reported at 5,667,372,051 pounds, with an average price of 6.23 cents 
per pound. Thus the production of 1898 is more than four times that of 1872, 
and the average price but a little over one-fourth that of that year. 

“When it is considered that the other portions of the world that grow cot- 
ton have not at all reduced their production meantime it is apparent that the 
increased cotton supply of the world in the quarter of a century under consid- 
eration has been very great, and far in advance of the increase in population or 
consuming power. 

“Twenty-five years ago the United States produced 70 per cent of the cot- 
ton of the world; to-day she produces 85 per cent of the world’s cotton. This 
increase in the percentage has been, not because of a reduction of the cotton 
produced in other parts of the world, but simply on account of the increase 
in our own. The cotton supply of the other cotton-producing sections of the 
world in 1872-3 was 1,667,000 bales, and in 1897-8, 1,665,000 bales. The aver- 
age cotton production of other countries from 1872 to 1878 was 1,618,000 bales 
per annum, and from 1890 to 1897 was 1,924,000 bales per annum, showing 
that there has also been a slight growth in cotton production in other parts of 
the world, while our own production has been increasing enormously. 

“Not only has the price of cotton fallen at about the same rate that the 
production has increased, but there has also been a corresponding fall in the 
price of cloths manufactured from cotton. The reports of the Bureau of Sta- 
tistics show that cotton ‘printing cloths’ were quoted at 7.88 cents per yard in 
1872, while reports just published show an average rate of 2.17 cents per yard 
in the cotton year 1898 for the same grade of cloths, the fall in the price of 
the manufactured article thus having, in this case at least, nearly or quite kept 
pace with the fall in the price of raw cotton and the increase in production of 


that article. 
“Tt is proper to add that the prices quoted for the earlier years are based 
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upon the currency values of that period, and if reduced to a gold basis would 
be slightly less. Cotton ‘printing cloths,’ whose prices are given in the table, 
are of the quality manufactured for use in printing calicoes and accepted as a 
standard grade by which prices are constantly quoted. 

Printing cloths 


Cotton crop. Av. price Av. price 

Year ending August 31— (pounds.) per pound. per yard. 
SON Csh ¢errwedaseneneencas 1,304,084,494 22.19 7.88 
CR Kk4i6edkeeeherwarones 1,833,188,931 20.14 6.69 
RSA 6 as cheer eneneewes 1,940,648,352 17.95 5.57 
PK 00005 6A eens nee been 1,783,644,022 15.46 5.33 
est iwanhnameeeoe ss 2,157,948,182 12.98 4.10 
Pike eRtaeeeesawes 2,095,901,297 11.82 4.38 
in 6 cae nea naa 2,260,285,666 11.22 3.44 
er eKeeeeseneawewea 2,404,410,373 10.84 3.93 
a5 se eR eRe N OR 2,771,797,156 11.51 4.51 
SE aks b as wkee sen wees 3,199,822,682 12.03 3.95 
rahe tbbiensnnnnines 2,588,240,050 11.56 3.76 
RAD neh twee ede eeeens 3,405,070,410 11.88 3.60 
PG Kant cehacrenenkadences 2,757,544,422 10.88 3.36 
Se deecueeiRebs anges 2,742,966,011 10.45 3.12 
nese eesenenenedeienee 3,182,305,659 9.28 3.31 
MMA Stdeehevents enemas 3,157,378,443 10.21 3.33 
Abs sanniehnkerewnswees 3,439,172,391 10.03 3.81 
Pai tes aeeanmrenmes 3,439,934,799 10.65 3.81 
RN tiie iin eed aa 3,367,366,183 11.07 3.34 
E44 és bes eee ee ReCdwes 4,316,043,982 8.60 2.95 
TGR ira siuo heat 4,506,575,984 7.71 3.39 
ni 9 5 6ebsenrtreanenwins 3,352,658,458 8.56 3.30 
Pinedo Sane ew eeue’s 3,769,381,478 6.92 2.75 
Date + Aekeneekeneawsnes 5,036,964,409 7.44 2.86 
Mh 5:eS4 ae ca seeder eeeeKs 3,592,416,851 7.93 2.60 
ices ona easaibaed 4,397,177,704 1.74 2.47 
i cs avenpetvoericcgecess 5,667,372,051 6.23 2.17 


The condition of the iron and steel industry is in direct contrast to the 
one just reviewed. In iron and steel there has been marvelous activity now 
more than a year. Long ago people looked for a slump in this line, but it has 
never come. On the contrary, the industry has gone on expanding, the output 
growing larger and the prices better month by month until now it is the pre- 
dominating factor in industrial affairs. This is so because it has come to be 
recognized that no other of the industries exerts so powerful an influence upon 
business in general. Its ramifications are so extensive and far-reaching that 
all sections feel the result either of activity or depression. There seems to be 
now no reason to fear any falling off in this line. The foreign demand for 
American iron and steel is a growing one, and undoubtedly its domestic uses 
are expanding. The return to a complete revival, it is believed, has not yet 
come. It will not until activity in real estate and building operations becomes 
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pronounced. The modern methods of building, especially in the great cities, 
furnish wider avenues for the uses of steel. There is something in prospect, 
then, in the fact that there yet remains the opportunity for improvement in 
building matters. 

The conjunction of the fall season with the return of peace has been a for- 
tunate one. It has given an impetus to the industrial and business movement, 
such as might not have been enjoyed if war had continued. Most of the dis- 
tributive markets give evidence of this fact. The wholesalers in nearly every 
section report active buying. There has been a change in method, too, and 
one which tells its own story. When, a few years since, there was a prospect 
that any day might see a change in the money standard, retailers became con- 
servative, and they bought only for present necessities. The character of trade 
soon changed, and merchants whose custom it had been to lay in heavy stocks 
in anticipation of a whole season’s trade ceased to do business in that manner. 
They indulged in hand-to-mouth buying. This sort of buying promised to 
become a feature during the early days of the late Spanish-American war. It 
would be more proper to say that the condition was a feature immediately ante- 
dating the war. The uncertainties of the times, whether we would have war or 
not, became so pronounced that the future was clouded, and hand-to-mouth 
buying was resorted to again. Now there is so much confidence in the situation 
as it exists to-day, and in the future, that buyers are no longer afraid to risk 
holding large stocks through a season, and at the distributive centers there is 
much gratification expressed on this account. 

A prominent feature of the month past has been the money market; that 
is, the money market at the great financial center, New York. The rapid 
absorption of loanable funds by the Government on account of the proceeds of 
the new 3’s, together with the movement of currency to the interior, activity 
for a part of the time in the speculative markets, and the brisk demands of 
trade, led to a rapid decrease in the surplus reserves of the associated banks of 
New York. At one time this surplus fell to so low a figure as to be but 
little above $4,000,000; rates for call money advanced to 5 per cent, and there 
was considerable apprehension of stringency. All this had more or less effect 
upon the country, because, whether we will or no, New York is still the dom- 
inating financial center. The efforts made hy the National Treasury to release 
a portion of its rapidly accumulating cash balance have been attended with suc- 
cess. The national banks hold above $80,000,000 and it is said the figure may 
reach $100,000,000. The payment of anticipated interest occurred at a time 
when the market really needed the money, and as the last fifteen or twenty 
millions due on the new bonds is coming in slowly the Treasury has ceased 
to be a disturbing factor in the money situation. Then, too, our fortunate 
foreign credits were in evidence as soon as there was necessity. The gold 
import movement came in response to our firmer market, and several millions 
of dollars in the yellow metal have been added to the circulation as the result 
thereof. The prevailing quietude in the speculative markets has also contrib- 
uted to easier rates for money. It is significant of the fact that there is much 
confidence in the future that rates for time loans have not at all been affected 
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by conditions ruling the call money market. Whatever apprehension there was 
has now disappeared, and there is nothing in prospect which indicates any 
higher rates for money than those now prevailing. 

The current month is of all others in the year unfortunate in that it pre- 
sents one of our necessary evils—the elections are at hand, and more or less 
attention must be paid to the candidates and the issues. When the latter are 
of moment it inevitably results that business affairs suffer because the people 
are given up to the discussion of all-absorbing questions, and business is in a 
manner laid aside. It is safe to say, however, that the elections of this year, 
or rather the campaigns which precede them, will have little injurious influ- 
ence. There are no important issues in any of the states, and but few cam- 
paigns will be run on national lines. It is apparent from the action of some 
recent conventions that the silver question is regarded by some of 
its old adherents as being beyond revival. There is a hope that the next 
Congress will have a sound money majority in both branches. If such should 
be the case, no more fortunate time could there be in which to reform our 
currency legislation. It will be opportune to do this in view of the strong 
position of the National Treasury in gold, and of the advantages which are held 
forth by the new bonds as a basis for national bank note circulation. 


INFLUENCE OF THE GOLD STANDARD IN JAPAN. 


In 1897 gold coin and bullion was imported into Japan to the value of 
£6,699,320,.and exported to the value of £900,156; while silver was imported 
to the value of £1,749,112, and exported to the amount of £1,051,714. The 
bank demand drawing rate of exchange opened in January at 2s. 19-16d. From 
then to the months of May, June and July it weakened, the lowest rate touched 
being 1s. 11 13-16d. From then, in anticipation of the introduction of the gold 
standard, an advance set in, which in October reached 2s. 5-16d. Thencefor- 
ward to the end of the year the rate virtually remained unchanged. The aver- 
age rate for the year was 2s. 03-8d. On October 1st the introduction of the 
gold standard was effected without hitch or difficulty. Preparations in antici- 
pation had been made by the Bank of Japan for the exchange on and from 
that date of all silver yen presented to it or its authorized representatives for 
gold yen. On the date in question the balances at the various banks were thus 
converted into gold. There was but little demand for the exchange of gold 
against paper, and the paper currency has thus remained the ordinary circu- 
lating medium, representing gold in place of silver. The export of gold to the 
value of £900,156 was due to the large amount of silver yen pieces which were 
brought from Hongkong and the Straits Settlements for exchange against gold 
in view of their enhanced value. This movement has continued during the 
present year. The effect of the introduction of the gold standard has, on the 
one hand, been to steady exchanges with gold countries, but on the other to 
dislocate those with silver-using countries in the far Kast. The benefit to 
importers has also been considerable in view of the further fall of silver, 
amounting to 7 per cent. 
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LAWRENCE O. MURRAY. 


The BANKERS’ MONTHLY publishes in this number the portrait of 
the new Deputy Comptroller of the Currency, Mr. Lawrence 0. Murray. The 
present incumbent of that responsible position is the youngest man who has 
ever occupied the place. He is only thirty-four years of age, and in this respect 
takes rank with a number of young men who have been identified with the 
Treasury Department. The power to work is the most important factor of 
success and Mr. Murray possesses this advantage to an eminent degree. 

Mr. Murray entered the Treasury Department near the beginning of the 
last Cleveland administration as private secretary to Hon. W. E. Curtis, then 
an Assistant Secretary of the Treasury. In the assignment of business among 
the various Assistant Secretaries during Secretary Carlisle’s administration of 
the department, all matters relating to the finances of the Government were 
placed under the immediate supervision of Assistant Secretary Curtis. 
Naturally enough it became necessary for Mr. Murray to familiarize himself 
with the fiscal operations of the Government, and he acquired considerable 
experience in handling affairs of importance at the times of the various bond 
issues, amounting to an aggregate during that administration of $262,000,000 
in round numbers. He was one of the commission sent to England to deliver 
bonds to foreign purchasers in London. His work in this particular was rec- 
ognized by the Secretary of the Treasury, when, on the return of Mr. Murray 
to this country, he was appointed Chief of the Organization Division in the 
office of the Comptroller of the Currency. In this important branch of the 
Comptroller’s office he has served an apprenticeship of two years and has come 
to be regarded as an authority on the subject of national banking. He is famil- 
iar with the law and the decisions and he takes up the important duties of 
Deputy Comptroller thoroughly equipped for the position, not merely by reason 
of his service in the Treasury Department, but because of special fitness and 
ability. 

The Comptroller, Mr. Dawes, says: “Mr. Murray’s selection as Deputy 
Comptroller of the Currency was due to his pre-eminent fitness for the discharge 
of the responsible duties of the place. He is a broad, able and studious man of 
the finest business and legal perceptions. His experience in the office as Chief 
of the Organization Department adds to his usefulness, and I esteem myself 
especially fortunate in having him as a business associate.” 

His predecessor, George M. Coffin, now vice-president of the Phenix Na- 
tional Bank of New York. says of him: “He is a clever and conservative 
young man with splendid judgment, a close student, and is especially fitted for 
supervision of the national banks of the country.” 

Mr. Murray is an accomplished lawyer and is remarkably fond of the law, 
as is evidenced by the fact that he has, by utilizing time not given to office 
work, been able to take not less than six degrees from the leading law schools 
of the country. He is a graduate of Niagara University, and in 1888 was the 
commencement orator there. He studied law for a time with a prominent 
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firm in New York City and was there admitted to the bar. He holds the 
degree of LL. B. cum laude from the Law Department of the Regents of the 
University of the State of New York; LL. B. from the Metropolis Law School 
of New York City; LL. M. from the Columbian University of Washington; 
ILL. M. from Georgetown University, and a little over a year ago he received 
the degree of Doctor of the Civil Law from the Catholic University of America. 
Mr. Murray is a farmer’s son, and his home is in Addison, N. Y. His 
successes have been won in the only way successes are deserved—by hard work. 
Bank officers who may have business at the office of the Comptroller of the 
Currency will find in him an affable and polished gentleman who knows how 
to deal promptly and accurately with any question under the law relating to the 
administration of national banks which may be presented by them. 


FINANCIAL CONDITIONS IN SPAIN. 


The most recent and most important development in the financial situation 
in Spain is the decree signed by the Queen Regent on August 10th relative 
to the fiduciary circulation of the Bank of Spain. After authorizing the bank 
to increase its circulation to 2,500,000,000 pesetas, the decree states that the 
smallest amount that the bank must keep in its safes, whether in gold or silver, 
will be one-half if the notes in circulation amount to 1,500,000,000 pesetas, 
but not to 2,000,000,000 pesetas, and two-thirds if the circulation exceeds 
2,000,000,000 pesetas. The Bank of Spain is also authorized to increase its 
reserve fund. The Madrid Official Gazette of the same date published the 
decree relating to the conversion of the external debt. The chief articles in the 
decree are as follows: 

Article I.—Any foreign subject may, in October next, receive the bonds 
of the external debt which he has presented at the dates fixed by the royal 
decrees of June 20th and 26th on giving his word of honor that he has not sold 
them to Spanish subjects. 

Article II.—The foreign bondholders who have not presented their bonds 
at the dates fixed, or who have purchased them subsequently, may present them 
to the delegates of the Minister of Finance, on declaring upon oath that they 
have not sold them to Spanish subjects. The coupons of these bonds will be 
paid in francs or in pounds sterling. 

Article VI.—As regards bonds in the possession of the Bank of France, the 
latter must give the delegates of the Minister of Finance a list of the numbers 
of these bonds, and make a declaration that no Spaniard has a share in the 
bonds. 

Article XIII.—In conformity with the law of May 17th last, the holders 
of the external debt may convert their bonds into internal stock, with a pre- 
mium of 10 pesetas nominal for every 100 pesetas of the nominal capital 
converted. 
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THE BANKS AND THE GOVERNMENT. 


A recent number of a prominent magazine contains an article written by an 
ex-Governor, in which the following language is used: 

“The national banks are the most powerful single influence in America 
to-day. Politicians are subservient to them. Newspapers, parrot-like, repeat their 
oracles. Business men consult them for political opinions. They dictate plat- 
forms to political parties. They dominate the National Treasury. They direct 
the financial policies of the Government. They hypnotize Presidents and Cabi- 
nets, and exert an influence on public affairs as baneful as it is appalling. If 
the national banks are not guilty of all these things and more, they are terribly 
misunderstood, and the facts are strangely against them. History will write as 
1 have written, with additions and elaboration.” 

Well, there is one truth, no one will deny, in this: It certainly would be 
“terrible” to be misunderstood, if by any chance these maledictions should be 
untrue! So sinister a combination has never before appeared in the world. Cali- 
gula wrote his laws above the heads of his people, and Nero amused his retainers 
with a Christian holocaust, but so many-sided a diabolism has never occurred 
before. And all is concealed under such an innocent exterior, too! Existing and 
operating in the broad light of day, it is passing strange that little children are 
safe. Heavens, what a catastrophe *twould be if these supernatural, hypnotic, 
dictating, dominating, directing devils should get after the ex-Governor him- 
self! 

But we let the shriek pass as that of a howler, using it only to open the way 
to question a certain latent opposition to national banks and to consider in 
the light of reason their relations to the Government. 

Appearing at a juncture when all parties are united on a proposition to 
separate the Government from any relations to the banking business, the utter- 
ance seems ill-timed and only voices a notion based on ignorance and anti- 
quated prejudice. 

The only point where national banks touch the Government any more 
closely than state or private banks is in their issue department, and the prin- 
ciple is now clearly understood that bonds, or a national debt, is no longer de- 
sirable as a basis for note issue, and, if it were, is untenable because of the early 
extinguishment of that debt. Omitting this feature, national banks bear the 
same relation to coinage and currency as others. Their charters afford no real 
advantages over those granted by the states, unless closer restrictions looking 
to the safety of depositors be considered as such, and these certainly are not 
of a class to make them the monsters of the ex-Governor’s imagination. It is 
generally understood that bankers, whether state or national, favor a right of 
issue based upon assets provided the details can be arranged so as to prevent the 
wild-cat banking of former times. And as to maintaining a gold basis for 
outstanding Treasury obligations now being used as money, banks ask only 
relief from the present Government weakness and that they be put wholly upon 
their own defense. 
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Statistics are easily obtainable to show that national banks do not now 
avail themselves up to the limit of the privilege of note issue and for the very 
simple reason that it does not pay. It would seem, therefore, that the ex- 
Governor’s shriek is that of a man in a nightmare, dreaming perchance of the 
“money power.” 

It must be admitted that there is much misapprehension concerning 
banks. The quotation above is evidence. But it is founded in nothing more 
tangible than prejudice and is maintained by no class of persons save politicians. 

Putting aside note issue, which is fast growing obsolete, banks come no 
nearer the Government than other corporations. It is true they deal primarily 
in money, but it is the depositors’ money, and in its quality and quantity that 
can no more affect banks than individuals. 

Quantity has to do with two functions, volume and circulation; and anyone 
who understands banking will admit that banks thrive best when deposits are 
heavy and circulation rapid. As to quality, that which has to do with a 
standard of value for deferred payments, banks are no more affected by an un- 
certainty here than is general commerce. In truth, as they deal in short time 
loans, a very law of their being, they can better protect themselves against an 
unstable money than merchants or individuals. 

What they do do is to buy and sell credits. And credits, while denominated 
in money, are based upon property and confidence, so that the superstructure 
of banking may be built upon any kind of circulating medium. 

Whether this can be done safely or not of course depends upon the stable 
qualities of the foundation, and in this particular the corporation has no more 
interest and no more power than an individual. 

Now governments themselves are poor. But emergencies arise when they 
need money. Naturally they are compelled to go to those individuals, or asso- 
ciations of individuals, who have money. As bankers have dealt in loans almost 
from the inception of the business, when governments have had occasion to 
seek money, systematic credit or the evolution of the business has demanded 
and received certain concessions for large Government loans, and these culmi- 
nated in the right to exchange their own debts for the debts of the Government, 
and hence has arisen the plan of issuing bank notes based on Government bonds, 
Difficulties have always attended this. In time of war, when debts must be 
owing, naturally, to other powers, unless such system be devised the country 
would be drained of ready money. Here banks have been the relief of the people, 
and to say that this relationship is unholy, is foolish. Nor is it necessary at all 
to the existence or well being of the banks. On the contrary it is temporary 
and complicates a banking system. For banking, as we say, is a system of 
credit making, and directly depends upon commerce and should be amenable 
to commercial needs and responsively adequate to the volume of business done. 

A banking system has no need for intimate relations with Government 
such as this practice of note issue brings about. Banks buy and sell short time 
credits and cancel or retire their notes when not active. Nor does the perma- 
nency or operation of the system contemplate any such need. Commerce is 
indivisible. It is the exchange or trade of all the people and hence banking 
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in principle is essentially national. It is proper therefore that when corporate 
charters are granted the right of visitation should be rigidly maintained. Gov- 
ernment restriction and supervision is a policy and practice in the interest of 
public good. And here all real connection between Government and banking 
ceases. Inspection and direction, in the interest of depositors, of this business 
of dealing in credits and money, is all. 

Therefore, “dominating” and “hypnotic” influences are to no purpose. What 
can be accomplished by them? Does any one dispute that banks, state and na- 
tional, are now seeking to sever note issue from Government connection and 
base the same on assets? What has a national bank to do with the National 
Treasury? If it hold enough greenback or Treasury note obligations to bank- 
rupt the Treasury the fault is surely that of the debtor and not the creditor. 

The fact is the tirade of abuse referred to is pure bosh. No statesman 
would utter it, and no financier believes it. It is simply a “death’s-head and 
bloody bones” to conjure with, raised up for the purpose of railing against wealth, 
and satisfying a malevolent hate of those- who are rich. 


CHARLES W. STEVENSON. 
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The attention of the world is being drawn to the struggle in India toward 
the gold standard. Mr. Norman, an English financial writer, says that “the 
committee which has just had its first meeting to consider the momentous ques- 
tion of the future standard currency of 292 millions of people in India, Burma, 
Ceylon and Mauritius must have the best hopes of everyone that it may be 
guided to sound conclusions in the interests of the masses in the East as well 
as of those with whom they have dealings in other parts of the world.” 

Mr. Norman has prepared many elaborate tables relative to the prices of 
silver since 1852, and as to India’s import and export trade, all of which bear 
more or less upon the question of a currency standard. They are, however, of 
little use in a partial reproduction of the article, and for that reason have been 
omitted. The more important parts of the paper are here presented: 

Several accredited authorities in Great Britain maintained that the fall in 
prices since 1873 is due to atraceable redistribution of gold, and a consequent 
scarcity of this currency substance in the British Isles. On the Continent of 
Europe and in the United States the fall of prices wasattributed to over- 
production or diminished cost of production and transport and other charges 
on raw and manufactured goods. 

The increased silver cost of gold and the decreased gold cost of silver, 
acting through the foreign and colonial exchanges, which is now becoming 
the acknowledged main cause, was put aside, not apprehended, by the Royal 
Gold and Silver Commission of 1886-89, and by the Agricultural Commission 
of 1893-96. 

With regard to the first asserted cause, it is doubtful whether it can be 
proved that between 1873 and 1893 there has been an abnormal deficiency of 
local currency in any leading country, the British Isles included. That cause 
is discredited. The second cause has most probably been in operation to a 
limited extent, taking into consideration that wages generally have risen since 
1873. There are writers who do not believe that deficiency of local currency 
has caused the fall of prices, who seem to be entirely ignorant of the action of 
currency intermediaries used in the foreign and colonial exchanges upon prices. 

The following are some opinions of those who exclude the altered ratio 
between the metals as a cause. Most of them were written before the pro- 
mulgation of the writer’s discovery in 1895 that J. S. Mill’s dogma, that the 
introduction of an intermediary does not alter the conditions of barter, is only 
true on one condition, that the world’s interchanges be through the use of one 
intermediary only, whereas at present they are carried out by means of seven 
intermediaries, five of them of the most widely varying and diverse charac- 
ters. That the fluctuations in the ratios between five of these intermediaries 
has proved: the chief cause of the fall of prices of things imported and exported 
in these islands since 1873 is held by experts in the foreign and colonial ex- 
changes, intercolonial and international traders and financiers. 
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Sir Thomas (now Lord) Farrer, in the Royal Gold and Silver Commission 
Report, 1886-89, said: “I wish to add, for the sake not of dissent but of dis- 
tinctness, that I do not believe that the change in the relations between gold 
and silver currencies has lowered English prices.” And so recently as March, 
1898, in one of the tracts issued by the Gold Standard Defense Association, 
under the title, “Has the gold standard made the rich richer and the indus- 
trious poorer?” he says: “But it is clear that the changes which have taken 
place are not due to currency, but to factors of a different kind, which have 
altered, and which, we may hope, will continue to alter, the relative position 
of different classes. These factors may be stated as follows: 

“First—Improvements in production and transport, which have lowered 
prices, especially of those things which form a large proportion of the com- 
sumption of the poorer classes. 

“Second—Foreign competition, which, taking advantage of improved 
transport, has specially reduced the price of agricultural products. 

“Third—Increase of capital, and consequently of demand for labor, 
which has either increased the nominal wages of labor or has prevented them 
from falling.” 

By this further pronouncement of Lord Farrer’s in March, 1898, taken 
in connection with that of his in the Royal Gold and Silver Commission Re- 
port, one is tempted to ask: Is there not confusion here? Perhaps he means 
local currency in 1898, which, if the writer mistakes not, is still considered 
by Sir Robert Giffen as the cause of the fall in prices since 1873. Did he 
mean by currency what is to be understood by his statement in the Gold and 
Silver Commission Report? The foreign and colonial exchange currency 
intermediaries? And that the distinction between them had, so far as he 
could judge, no effect to cause a fall of prices in the British Isles. If so, he 
appears to be absolutely wrong in his conclusion. 

In an article by Prof. Dr. W. Lexis, of Gottingen, on “The Agio on Gold 
and International Trade,” to be found in the June, 1895, Journal of the 
British Economical Association, he states: “Of Russian export we may, there- 
fore, say the same as of Indian. When the exchange value of the standard of 
the country has been falling, it has exerted a certain influence upon the prices 
of the general market, which would have been absent if the exchange had 
been steady. But it in no way follows that the influence has been the de- 
cisive and regulating factor in determining prices in the general market. The 
fall in the prices of grain between 1881 and 1897 has been essentially caused 
by the development of production, and the general competitive conditions 
of the market, and the depreciation of the rouble, like that of silver, has con- 
tributed comparatively little to the result.” 

One of the sound currency tracts issued in the United States in January, 
1896, entitled “Conditions for American Commercial and Financial Suprem- 
acy,” by M. Paul Beaulieu, contains the following: 

“We need not here pause to consider the argument so often advanced— 
although it has never been demonstrated—that the fall in prices for the last 
quarter of a century is due to the proscription of silver by the monetary legis- 
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lation of the principal European nations. The fall in prices had one, or rather 
two, manifest causes—the considerable increase in the production of most 
commodities, and the progress in industrial methods and in the application of 
science to this production. That is the real cause of the decline in prices, and 
it is chimerical to hope to raise them artificially. On the contrary, efforts 
must be made to extend markets, by removing obstacles that disturb relations 
and exchanges between nations, and to prevent combinations extending over 
long periods. One of these obstacles is the uncertainty in monetary matters 
kept up by the partisans of what they call the ‘rehabilitation’ of silver. New 
international monetary conferences may be called together, but it may be 
safely predicted that after lengthy discussion concerning the fall in the price 
of silver, and the evils, real or imaginary, that have resulted from it, they will 
adjourn without reaching any conclusion.” 

In the following tracts issued by the Gold Standard Defense Association 
of London there is not an allusion to the action upon prices resulting from 
an altered ratio between five vastly diverse monetary and currency inter- 
mediaries used in the foreign and colonial exchanges. 

January, 1896, No. 14. “What is the appreciation of gold, and what is 
its effect upon the prices of commodities and labor?” by the late Lord Play- 
fair. “During the last twenty-five years enormous advances have been made 
in production and distribution of commodities; these causes alone are quite 
sufficient to account for the general fall of prices.” Instances are given of 
the causes in the fall of prices of iron, cotton, and wheat. “Now the world 
has a common market, and prices are no longer determined by local condi- 
tions.” The main argument is against the idea of the appreciation of gold. 

November, 1897. “The Bimetallic Report of the Agricultural Commis- 
sion”—a reply. No. 28, by the Right Hon. G. Shaw-Lefevre. The writer 
quotes Sir Robert Giffen, and winds up an interesting tract with the follow- 
ing: “It has been my object, therefore, in this paper to show that while the 
fall of prices has been the primary cause of the depression of agriculture, the 
fall has not been mainly the result of a contraction of the gold supply, or of 
the demonetization of silver, or of an artificial stimulus of exports from coun- 
tries; and that any attempt to raise prices artificially by currency changes in 
this or other countries would not have the desired beneficial effect upon agri- 
culture. It would more probably, by shaking confidence in the credit and 
commercial stability of countries which attempt it, produce results the very 
opposite of those which are intended and hoped for.” That to which this 
pamphlet is a reply is set forth thus: “A majority of the members of the Agri- 
cultural Commission have drawn up a separate report in which they attribute 
the depression of agriculture to the appreciation of gold, resulting in part 
from its reduced production in the few years which succeeded 1873, and in 
part from the demonetization of silver by Germany and other powers which 
previously had a silver standard, and from the break of the convention of the 
Latin states, by which they contend that a parity between silver and gold had 
been maintained for many years in the ratio of 153 to 1. They are also of 
opinion that the continuous fall in the price of silver since 1873 has had the 
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effect of stimulating the export of wheat and other produce from silver stand- 
ard countries, such as India; that the same effect has been produced by the 
depreciation of the paper currency of the Argentine Republic, and that the 
artificial competition thus produced has lowered the price of wheat and other 
produce in our markets to the detriment of farmers.” 

It does seem a marvelous fatality that none of the champions of mono- 
metallism and of bimetallism, whose lucubrations appear in their respective 
organs in this country, as well as in the United States, can perceive that which 
is recognized by the experts on the foreign and colonial exchanges, the inter- 
eolonial and international traders, and the financiers, to be a measurable cause 
of the fall of prices, namely, the altered ratio between the world’s five diverse 
monetary and currency intermediaries used in the foreign and colonial inter- 
ehanges of things. 

In a memorandum of the writer’s which appears in the Royal Gold and 
Silver Commission Report, 1886-89, the first two clauses are as follows: “First, 
I am convinced that the sole cause of the world-wide fall in the gold price of 
silver, amounting to 25.57 per cent, and the rise in the silver price of gold, 
amounting to 33.93 per cent, is the closure of the mints of the countries form- 
ing the Latin Union and the United States against the unlimited reception 
of silver from the public; second, I am equally convinced that the chief cause 
of the fall in prices generally in Great Britain since 1873 is distinctly trace- 
able to the fall in the gold price of silver.” This was written for the Com- 
mission in November, 1887. 

The following is from the annual volume of the World’s Foreign and 
Colonial Interchanges of Merchandise, largely based upon this year’s edition 
of The Statesman’s Year Book: (a) Attached to countries indicates the inter- 
mediary used as an effective gold one; (b) as an effective silver one; (c) as an 
inconvertible paper one, based on one or other of the precious metals; and 


(d) as a silver cum-counter-charge one. 

Population Merchandise. 
24 countries (a) 425,173,000 £2,842,926,000 
23 countries (b) 450,906,000 99,569,000 
20 countries (c) 138,853,000 411,171,000 
4 countries (d) 324,596,000 136,400,000 


71 1,339,528,000 £3,490,066,060 

Under (a) the trade of Russia figures at 1,279,100,000 roubles. The 
British monetary sign for this in the new gold rouble is £135,236,000; in the 
old gold rouble, £202,823,000; in the silver rouble at thirty-five parts of silver 
to one part of gold, £89,887,000. Under (b) China figures for 32,456,000 
haikwan taels. This tael, according to Tate and Muhleman, consists of 590.35 
troy grains of pure silver, which, at 35 to 1, gives £48,442,000. Under (c) 
Austria-Hungary figures for 1,479,000,000 florins. If these be gold florins the 
sterling amount at par would be £123,234,000; if in crowns, the new chief 
money of account, the amount is £61,613,000. If they be silver florins at the 
same ratio taken for the others, the sterling amount is £64,172,000. Under (d) 
the trade of India, Ceylon and Mauritius is taken at the value of 15 rupees for 
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£1. The Java trade at the gold value of the day for the silver guilder, £13,- 
710,000. The gold guilder value is £31,150,000. In this table, merchandise 
alone has been taken when practicable, excepting in instances where gold and 
silver are products of the country. ‘The Economiste Européen gave the world’s 
total trade in 1893 at $17,488,000,000, or £3,594,000,000. 

Of the population and trade represented in the above table 81.46 per cent 
ef value and 31.74 per cent of population was carried out through the instru- 
mentality of an effective gold monetary intermediary; 2.84 per cent of value 
and 33.66 per cent of population by means of an effective silver monetary inter- 
mediary; 11.79 per cent of value and 10.36 per cent of population by means 
of an inconvertible paper intermediary based either upon gold or silver; and 
3.9 per cent of value and 24.23 per cent of population, by means of a silver- 
eum-counter-charge intermediary. 

The trade of the people with the effective gold standard shows £6.8 per 
head; through the effective silver standard, 48. 7d. per head; through the 
ineonvertible paper intermediary, £2.96 per head, and through the silver- 
eum-counter-charge intermediary, 8s. 5d. per head. 

It was in June, 1887, at the inaugural meeting of the Imperial Institute, 
that Professor Huxley spoke upon the importance of science as applied to 
imdustry and the distribution of commodities, especially in view of the com- 
ing warfare for supremacy in supplying and carrying on the interchanges of 
things in the world. The writer, during nearly sixty years’ experience of 
business, has never doubted the soundness of the policy of as perfect freedom 
of international and intercolonial trade as a country’s position will admit of. 
He had always held that exports of things paid for imports of things, and 
that imports of things paid for exports of things, and that most benefit would 
result from these exchanges being entirely unfettered by legislative action. 
He would still hold the same opinion if the whole world effected its inter- 
changes of things by means of one and the same intermediary. 

If the government of a country grants a drawback of a portion of the 
cost price of an article for the purpose that the thing might be sold cheaper 
than its cost in another country, it appears to the writer a piece of foul trade 
toward some other producer, who, under fair trade, would have occupied the 
position usurped by the foul trader. Surely this is commerce of a nature which 
fair trading countries should do their utmost to stop. The principles of doing 
to others as you would be done by, live and let live, on the terms of honest, 
straightforward competition, are conditions in which all trading people, what- 
ever their codes of religions or morals may be, agree in as rules to govern their 
business transactions. A countervailing duty equivalent to the bounty con- 
ferred in the country importing goods thus favored is the fair and honest way 
of meeting such foul trade. The same effect as the sugar bounty conferred 
by some of the European states is produced by the world’s use of seven dif- 
ferent monetary and currency intermediaries, as the writer has shown in all 
that he has written, especially in his Cambist, since 1895. The operation 
of these different intermediaries in handicapping industries appears to be only 
understood by a few interested trades. The writer is not aware that any pro- 
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fessional economist in the British Isles has amended his faith and dogmas 
upon money and trade so as to bring them into line with the actual daily mech- 
anism of the world’s interchanges of things, and yet, meantime, British India, 
through her viceroy and council, presents a scheme to help the finances of 
the country, the trade of the country, and the individual interests of its people 
to a better footing than held at present. 

We are in a vastly important epoch in the world’s commercial history. 
The interchanges of things has just developed, even under its miserable ma- 
chinery, sufficiently to give a slight indication as to what they may grow to in 
the next half century. Should mankind be turned from the ambitions and 
horrors of war to a most intense industrial struggle, well would it be if the 
world could agree upon what should be considered fair and foul in the encoun- 
ter. The subject of paramount importance—that which would conduce more 
than anything else to the welfare and physical happiness of mankind—is the 
possession by the whole world of a scientific automatic monetary system, con- 
sisting of one substance. Even could this stupendously difficult operation be 
effected, there would be still play for five descriptions of trade—first, fettered; 
second, free; third, fair; fourth, foul, and fifth, foolish. If it is a fact that 
the world will never be able to effect its interchanges of things upon the terms 
of barter until each country possesses one and the same substance as its meas- 
ure of value and monetary intermediary, or protects its own industries where 
needed by a customs charge equivalent to a bonus conferred by the bad inter- 
mediary of a shipping country, why should there be delay? Is it impossible to 
fairly meet foul trade? 

Let us look again at the table. Into the first category, (a) effective gold 
standard countries, we will bring in Austria-Hungary, before under incon- 
vertible paper on gold, British India, Ceylon and Mauritius, thus leaving five 
European countries and fourteen countries in Central and South America 
under inconvertible paper currencies based on gold or silver, and one country 
under silver-cum-counter-charge currency, and twenty-three countries with 
effective silver currencies. 

(a) Denotes an effective gold intermediary; (b) denotes an effective silver 
intermediary; (c) denotes inconvertible paper intermediary based on gold or sil- 
ver; (d) denotes a silver-cum-counter-charge intermediary. 

Population. Merchandise. 
28 countries (a) 756,911,000 £3,087,616,000 
23 countries (b) 450,906,000 99,569,000 
19 countries (c) 97,621,000 289,171,000 
+ dciihaeiae 34,090,000 13,710,000 


%1 countries 1,339,528,000 £3,490,066,000 


Of the population and trade represented in the table 88.48 per cent of 
value and 56.45 per cent of population could he effected through the instru- 
mentality of an effective gold monetary intermediary; 2.88 per cent of value 
and 33.67 per cent of population by means of an effective silver monetary inter- 
mediary; 8.25 per cent of value and 7.28 per cent of population by means of 
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an inconvertible paper intermediary, based either upon gold or on silver, and 
39 per cent of value and 2.59 per cent of population by means of a silyver-cum- 
counter-charge intermediary. The trade of the people with the effective gold 
standard would show £4.08 per head; through the effective silver standard, 


4s. Td. per head; through the inconvertible paper intermediary, £2.96 per head; 


through the silver-cum-counter-charge intermediary, 8s per head. This is not 
a matter for one country only; it is of vast importance to every country, and 
especially those which are in the vanguard of civilization. All Europe and all 
the Americas, except Mexico and Bolivia, have declared for gold. China, which 
figures for £48,442,000 of the above £99,000,000, might be helped in the same 
direction if the European powers which are now seeking extended commercial 
interchanges with that country, became solicitous for her welfare in the great 
concert of trade nations. Persia, Siam and the rest of the Far East must fol- 
low as best they can, but self-protection and fair trade demand an adjustment 
to meet a bonus conferred by a bad monetary or currency intermediary.  Per- 
haps some such drastic measure might have a healthful effect upon the finan- 
ciers of numerous republics in Central and South America, and be the means 
of hastening the abolition of their rotten currencies for sound monetary systems. 

It cannot be too persistently or frequently stated in the present day that 
the monstrous idea of a gold standard without any gold is utterly opposed to 
all sound principles of money. All legerdemain and make-belief in the pos- 
session of a monetary standard is extreme childishness. India might obtain 
millions by loan and place gold in state cellars, but until the native holder of 
a state note can obtain the weight of gold indicated thereon in exchange for it, 
without question, delay, or expense, she cannot have a gold standard. Unless 
there can be some very good assurance, through a combination of measures, 
that the Indians shall possess gold in the place of silver, any attempt at a 
change may prove worse than a return to silver at once. 

The writer may be permitted to quote another suggestion from his Cambist: 
“Whether it would not be a tremendous boon to the money power, the banking 
power, in fact, to all associations and individuals receiving interest on property 
in other countries, if the intermediary in each country could be kept within, say, 
a safe distance from metal points? Whether the combined operation of the 
money and banking powers could not effect this to the benefit of local indus- 
tries and of the commerce of the world as well?” 

The following is from Jevon’s “Investigations in Currency and Finance,” 
page 355: “There can be no reasonable doubt that in the event of a great war 
the power of paper money would be brought largely into play.” 

“In view of these considerations the questions of bimetallists and anti- 
himetallists, however interesting and perplexing they may be from a scientific 
point of view, lose all practical importance.” 

“It is with grave regret that I noticed the remarks of Sir J. Lubbock and 
other speakers in the debate on the £1-note question. It was treated as a mat- 
ter of course that a forced paper currency would be resorted to in time of war. 

* * Above all, I insist upon the importance of establishing a rule against 
the sudden replacement of masses of metal by paper currencies. As several 
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nations may join in war, this means an immense sudden supply of bullion and 
a decreased demand. I can only repeat that these excessive rises or falls of 
value are not due to silver or gold, but to paper; the real evil comes from 
paper. If nations could be got to contract not to issue paper money the effect 
would be excellent.” 

He closes with the following suggestions: 

Whether fair trade and foul trade should not be clearly defined, and the 
practice of foul trade in the carrying on of interchanges of things between man 
and man and community and community denounced? 

Whether immediate efforts should not be made to form a zollverein of the 
British Empire upon the basis of fair trade, and with the determination to 
obtain and maintain a gold standard monetary system for all parts of it? 

Whether such a zollverein should embrace as many foreign countries as 
would join it? 

Whether the chief cause of the unremunerative nature of wheat culture 
and the very serious diminution of corn tithes which has existed in the British 
Isles for the best part of the last quarter of a century is not the altered ratios 
between five monetary and currency intermediaries used in the world’s foreign 
and colonial interchanges of things? 

Whether it is not a pressing need on everyone who has the mind for it, 
especially statesmen and legislators, to do their utmost to probe to the bottom 
and discover a sound foundation for the world’s interchanges of things, and a 
corrective to the injustice arising from the machinery at present in use? 


BELGIAN SAVINGS AND PENSION BUREAU. 


Consul Morris sends from Ghent, August 13th, a translation of the annual 
report of the Belgian Government’s savings and pension bureau, which is given 
below: 

There has been a very large increase, both in the value of deposits and in 
the number of depositor’s books, in the savings department. The increase in 
the sums on deposit amounted to $9,843,000, the greatest annual increase on 
record. The increase in the number of depositors’ books was 139,042. 

The school savings system co-operates in an important measure towards 
the continued growth of the savings department. On December 31, 1896, the 
savings system had been adopted in 6,828 institutions of instruction, of which 
6,090 were primary schools, with a total of 304,018 pupils. The capital thus 
saved amounts to $1,311,513.76, almost all of which was deposited in the gov- 
ernment’s savings bureau. 

A very interesting innovation in the popularization of savings was inaugu- 
rated last year. The idea is to endow each newly-born infant with a savings 
book. The necessary funds are obtained either by private gift or subscription 
or by an appropriation from the town council. E. Bourhard, a lawyer at 
Mons, the promoter of this idea, explained the details of his system in a letter 
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addressed to the Burgomasters of all the Belgian communes. He proposes 
that a list of the newly-born children be obtained each week from the local 
authorities, and that this list, together with a sum equivalent to 1 franc for 
each child, be deposited at the local postoffice, upon which a deposit book shall 
be issued bearing the name of each infant, with a notice that the amount of 
deposits on the book shall not be reduced to less than 1 frane during the life- 
time of its owner. The deposit book is to be delivered to the parents. This 
proposition offers a wide field to philanthropists. 

Three new agricultural branch offices at Gembloux, Namur and Lens, 
respectively, were opened during 1897. During the year 184 loans for a total 
of $264,984.18 were made. The total value of agricultural loans negotiated 
through this institution from 1884 to December 31, 1897, amounted to $1,282,- 
308.40. The number of agricultural-credit co-operation associations greatly 
increased. Their number at the end of 1896 was 77; one year later they 
had increased to 165; 113 of them reported that they had received a total sum 
of $262,729.38 as deposits, and had made loans to the value of $903,061.13. 
Forty societies opened credits with the Government Savings Bureau for a total 
of $23,031.85, out of which sum they realized $4,753.20. 

On December 31, 1897, there were 113 workingmen’s dwelling or building 
associations affiliated with the savings bureau. In 1896 there had been 91, and 
in 1895, 88 such societies. Of those existing at the end of 1897, 104, having 
a capital of $2,154,650.85, were incorporated, and 9 were co-operative. 

The favor enjoyed by the pension department in recent years steadily 
increased in 1897, through the aid of numerous propagandists, and the inter- 
vention in several instances of the public authorities. The number of new 
books issued amounted to 17,149, and the number of deposits to 171,506. The 
mutual-aid societies have helped to bring this enterprise into popularity. The 
organization of pension societies in the schools was continued. Their number 
increased from five to fifty-one during 1897. The amounts deposited increased 
in very much smaller proportions, a fact attributable to the small deposits made 
by manual laborers and by school children. The percentage of pension books 
opened in the name of workmen, estimated at 80 per cent in 1895 and at 85 
per cent in 1896, seems to be not far from 88 per cent in 1897. 

In the insurance department 6,873 policies were taken out in 1897 on 
workingmen’s dwellings, the risks aggregating $3,094,108. Life insurance con- 
tracts are less important, there being only sixty-four of such policies taken out 
in 1897, valued at $47,862. 
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SPECIAL CREDIT CONTRACT NOT TAXABLE. 


The following opinion of Assistant Attorney-General Boyd covers a class 
of transactions which is of great importance, especially to the large city banks. 
Under a decision of the Commissioner of Internal Revenue, the transaction 
described was subject to a tax of something like $48.50, the instruments being 
required to be stamped not only as a mortgage or pledge, but as a promissory 
note, a power of attorney, and in fact with all the stamps that could be made 
to apply. The opinion of the Attorney-General below will fully explain the 
case and will be found to be of great interest to all banks: 


DEPARTMENT OF JUSTICE. 
Washington, D. C., September 21, 1898. 
The Honorable the Secretary of the Treasury: 

Sir—I have the honor to acknowledge receipt of yours of August 30th 
ultimo, in which you submit certain papers and instruments, and request my 
opinion as to the stamp required under the provisions of the War Revenue Act. 

The first question is as to the stamp required upon a note and instrument 
as follows: 

PRs xian $100,000.00 
Chicago, 

On demand . 1............ promise to pay to the order of 
The Northern Trust Company, at its office in Chicago, One Hundred Thousand 
Dollars for value received, with interest at the rate of ...... per cent per 


annum, after date. 


Accompanying this note, and upon the same paper, is the following instru- 
meut: 
...... have deposited with and pledged to said 
The Northern Trust Company, as collateral security for the payment of above 
and foregoing note and all other liabilities of the undersigned to said Trust 
Company or its assigns heretofore or hereafter contracted, the following prop- 
erty, viz.: 

One thousand shares of Chicago & Northwestern Railway Common Stock, 
The market value of which is now $ In case said Trust Company, 
or any of its officers, agents or assigns, shall at any time be of opinion that 
said property is of less value than above stated, or that the whole or any part 
of said property has declined or may decline in value, or in case any liability 
or liabilities of the undersigned to said Trust Company, or its assigns shall 
be at any time increased, then in all, any or either of such cases said Trust Com- 
pany, or its assigns, may, in its or their discretion, call for additional security, 
satisfactory to the holder of said note, and failure to furnish the same before 
12 o’clock noon of the day next after the day of such call shall make said 
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note and all other liabilities of the undersigned to said Trust Company, or its 
assigns, without notice or demand, at once due and payable. Said call for 
additional security may be made by giving any of the undersigned oral or 
written notice thereof, or by leaving written notice thereof at any office, place 
of business, or usual abode of any of the undersigned. The undersigned here- 
by give the said Trust Company, or any of its officers, agents, or assigns, irre- 
yocable power to sell said property, or any part thereof, without advertising, 
or demanding payment, or giving notice, at public or private sale or sales, 
or at any Brokers’ Board, in case said Trust Company, or any of its officers, 
agents or assigns, shall at any time be of the opinion that said property or any 
part thereof, has declined or may decline in value, or is or may be of less 
value than above stated, or in case such additional security, if called for, shall 
not be furnished as above provided, or in case said note, or any other liability 
or liabilities of the undersigned to said Trust Company, or its assigns shall not 
be paid at maturity. If said sale or sales shall be public or at any Brokers’ 
Board, said ‘Trust Company, or its assigns, may purchase _ said 
property, or any part thereof, at such sale or sales. The net pro- 
ceeds of such sale or sales, after payment of all expenses and_attor- 
ney’s fees growing out of or connected with said property and the sale and 
delivery thereof, may be applied upon all, or any of the liabilities (whether 
due or not) of the undersigned to the holder of said note, and the surplus, if 
any, shall be paid to the undersigned. If the net proceeds of such sale or 
sales shall not pay in full all the liabilities of the undersigned to said Trust 
Company, or its assigns, then all such liabilities remaining unpaid shall become 
at once due and payable, and bear interest at the rate of 7 per cent per annum 
from the time of such sale. In case of any exchange of, or substitution for, 
or addition to said property, or any part thereof, the provisions of this agree- 
ment shall extend to such new, exchanged, substituted or additional property. 
And the undersigned hereby authorize said Trust Company, at any time, at 
the discretion of any officer or agent thereof, to apply any money or moneys 
which said company may have or hold on deposit or otherwise for the under- 


signed, towards the payment of said note and other liabilities, whether due 
or not. The word liabilities herein shall include all liabilities of undersigned, 
whether of same class as said note, or otherwise, and whether of undersigned 
alone or jointly with others. The undersigned hereby expressly empowers said 
Trust Company at its option to subscribe for, take and hold as additional col- 


lateral to any and all of the indebtedness above named all stock-increases and 
stock and other special dividends which may be made upon collaterals held 


hereunder. 


The stamp required upon this promissory note is easily determined, the 
law being that upon promissory notes a stamp is requiréd of the value of 2 
cents for a sum not exceeding $100, and for each $100 or fractional part 
thereof in excess of $100, 2 cents. 
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The paper following the note presents two phases: In the first place, 
it is a pledge of certain specific personal property described therein, as security 
for the payment of the promissory note for $100,000. It therefore requires a 
stamp as a pledge of personal property for the payment of a definite and cer- 
tain sum of money, to-wit: the sum of $100,000. The actual value of the 
100,000 shares of Chicago & Northwestern Railway Common Stock, which is 
deposited and pledged, is not stated, but if it were it would not be material, 
for the stamp required upon a mortgage or pledge of property given to secure 
the payment of a definite and certain sum is governed by the sum secured to 
be paid, and not by the actual value of the property included in the mortgage 
or pledge. For instance, if A borrows from B $5,000 and gives a note for it 
to B, and at the same time executes a mortgage or pledge as security for its 
payment upon property worth $50,000, the stamp upon the mortgage or pledge 
would not be estimated by the actual value of the property, but by the amount 
secured to be paid, as set forth in the face of the mortgage or pledge. So 
then the note for $100,000, and the paper executed in conjunction with it, 
pledging the stock described as security for the payment, do not, so far as I 
can see, present any difficulty in arriving at the stamp required to be placed 
thereon under the provisions of the War Revenue Act. 

As before stated, in the first place, the 1,000 shares of railroad stock are 
deposited and pledged to the Northern Trust Company as security for the pay- 
ment of the above and foregoing note, meaning the note for $100,000. Then 
follows the stipulation in these words: “and all other liabilities of the under- 
signed to said Trust Company, or its assigns heretofore or hereafter con- 
tracted.” This presents the second phase of the instrument, and is the one 
from which the principal question arises. ‘The provision of the War Revenue 
Act is that a mortgage or pledge of property made as security for the payment 
of any definite and certain sum of money, lent at the time or previously due 
and owing, or forborne to be paid being payable shall be stamped, etc. 

The stipulations in the instrument, aside from those which make it a 
pledge for the payment of a definite and certain sum, are in the nature of a 
guarantee for unliquidated debts or for liabilities to accrue in future. There 
is no definite or certain sum stated in the instrument except as to the $100,000 
note, for which the property stands pledged. In this respect the instrument 
may be treated not as a pledge, as contemplated in the War Revenue Act, but 
as an agreement that certain collateral held by the bank shall be held as a 
basis of credit to the owner, or to meet liabilities depending upon the happen- 
ing of future contingencies. The property thus deposited and held by the 
bank may or may not become liable as security for a debt of the owner, or it 
might, in the business dealings of the owner with the bank, be considered 
one day as collateral security and ancther day it would not, for the status of 
his account could, by deposits or credits, be changed from that of debtor to 
creditor within a day or even within an hour or less time. It seems, of course, 
that the instruments or agreements like the one under consideration are made 
to the banks by patrons and depositors with the view of obtaining credit, and 
of constituting security to the bank through the means of property held by 
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the bank for the repayment of overdrafts or other indebtedness or liability 
which may be incurred, but so long as the depositor or patron has funds in 
bank to meet his checks or drafts, or does not incur liability to the bank by 
note or other evidence specifying indebtedness, the bank could not hold any 
security that he had deposited with it under the terms of this paper. It is 
only when the contingency arises under the terms of the stipulation or agree- 
ment that the property deposited with the bank can be held. Before the pro- 
visions of the War Revenue Act would apply, the amount of the indebtedness 
must be liquidated and rendered certain, and in order to require a stamp upon 
the paper which pledges the property for the amount of the debt thus rendered 
certain, the amount for which the property is pledged must be definitely set 
forth in the face of the pledge itself, or the instrument pledging the property 
as security should accompany the note or evidence of debt, the payment of 
which it is intended to secure. 

I am unwilling to construe a paper like the one we are considering as of 
such character as to require a revenue stamp. ‘Take a case like this: Suppose 
a man, who has valuable securities such as Government bonds, etc., desires to 
obtain credit at a bank; he goes to the bank and deposits these securities as 
a basis of credit, and he stipulates, as in the case under consideration, that 
if at any time he should fail to pay any debt he owes the bank, either by note, 
over-draft or otherwise, that the bank may hold this property, and, under cer- 
tain conditions, may sell it to make good the owner’s indebtedness; this does 
not constitute a pledge of property for the payment of a debt such as is con- 
templated by the act in question. The law does not say that all mortgages 
and pledges of property shall require a stamp, but only such mortgages and 
pledges as are made to secure the payment of definite and certain sums of 
money loaned at the time, previously due and owing, or forborne to be paid, 
being payable. Mortgages or pledges are sometimes given for indemnity 
where persons become surety upon official bonds. It is frequently the case that 
the principal will execute a mortgage or pledge of property to his surety to 
indemnify him against loss on account of the conduct of the principal. Such 
mortgage or pledge is not for the security of any sum until the official shall 
make default and the amount of his default shall be ascertained. Conse- 
quently such instruments do not require a stamp when they are executed, 
because they are not to secure the payment of a definite and certain sum, but 
the sum which they are to secure is dependent upon a contingency which may 
never happen. 

The same in case of these deposits. The owner of the property deposited 
may never become liable to the bank. He may not make an over-draft or 
become otherwise indebted to the bank, and if he does, as before stated, how 
is the amount of the stamp to be determmed when the paper itself states no 
definite or certain sum? Certain instruments and papers are required by the 
provisions of the War Revenue Act to be stamped. Still, if a man does not 
make the instrument or paper he is not taxed by the law. Promissory notes 
are required to be stamped, and yet, if a man borrows money and does not give 
a note he does not have to bear the burden of a stamp. So it is as to a lease 
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or agreement made for the renting of land. If it is made in writing it has 
to have the stamp; but one may rent by parole, and if he does, of course there 
is no stamp, because the instrument required to be stamped is not executed. 
And numbers of other cases might be instanced of the same character. 

I hold, therefore, that a paper or instrument like this one, stipulating that 
certain securities or other property shall be held as indemnity or as a basis of 
credit of a guarantee generally, without specifying particular property as 
security for the payment of a definite and certain sum, is not liable to tax 
under the provisions of the War Revenue Act. 

I cannot agree to the proposition that the paper or instrument under 
consideration, in addition to being a pledge of property for the payment of 
debt, is also to he construed as a power of attorney and stamped as such. A 
power of attorney is an instrument by which the authority of one person to 
act in the place and instead of another as attorney in fact is set forth. The 


language of this instrument does not constitute the party holding the property 


as security, the attorney in fact of the owner. It only authorizes the holder in 
case of default to make the securities available for the purposes for which 
they were deposited, and in order to do ‘this authority to sell and to transfer, 
etc., are given. This is not a power of attorney. It is only a necessary element 
of the instrument in order that it may be utilized to the end that it was 
executed. 
Respectfully, 
JAS. E. BOYD, 
Approved: Assistant Attorney-General. 
JOHN K. RICHARDS, 
Acting Attorney-General. 


BANKING OF A CENTURY. 


The banking, currency, coinage and production of precious metals in the 
United States during the past century are presented in great detail by a series 
of tables just issued by the Treasury Bureau of Statistics as a part of the July 
summary of commerce and finance. These tables, covering more than one hun- 
dred pages of this unusually large volume, present a very complete picture of 
the growth of the banking system and of the currency, both metallic and paper, 
and to this is added for comparative purposes a brief statement of the banking 
and currency conditions and gold and silver production in other parts of the 
world. 

An examination of these figures covering the banking and currency his- 
tory of the country brings to the surface some interesting facts. The earliest 
figures are those of 1774, which give the specie at that date at $4,000,000. The 
same statement puts the specie in 1734 at $10,000,000, the number of banks 
three, with a capital of $2,100,000 and a circulation of $2,000,000. By 1797 
the number of banks had increased to twenty-five, the capital to $19,200,000, 
the bank circulation to $10,000,000, and the specie to $14,000,000. 
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The financial story of the century 1797-1897 is told very fully in the 
elaborate series of tables both as to banks and their currency, and gold and 


silver production and coinage. The number of banks in 1797 was twenty-five, 
in 1897, 9,457. The capital in 1797 was $19,200,000; in 1897, $1,027,493,653. 
The bank circulation in 1797 was $10,000,000; in 1897, $198,920,670. The 
deposits in the first bank of the United States in 1809, the earliest date at 
which reports of bank deposits are obtainable, amounted to $8,500,000; the 
individual deposits reported by the 9,457 banks in 1897 amounted to $5,193,- 
755,807, of which $1,939,376,035 were classed as savings deposits. 

The increase in the number of state banks prior to the war is shown to 
have been very rapid, the number in 1830 being 329; in 1840, 741; in 1850, 
809; in 1860, 1,562. The decrease from 1860 was equally rapid, the number of 
state banks in 1863 being 1,023; in 1864, 349, and in 1868, 247, while the 
number of national banks organized in 1863, 1864 and 1865 was 1,601. State 
banks again increased in numbers after 1868, the number in 1872 being 566; in 
1885, 975; in 1888, 1,403; in 1890, 2,101; in 1894, 3,586, and in 1897 the 
number, including private banks, is reported at 3,873. Prior to 1860 the de- 
posits in state banks amounted to but little more than half the capital stock, 
while since 1877 deposits have at all times been more than double the amount 
of capital stock, and in 1897 were $723,640,795, against a capital stock of $228,- 
677,088. 

The statements regarding the amount of money in circulation in the 
United States at various periods are equally interesting. The amount in circu- 
lation in 1800 is given at $4.99 per capita; in 1810, $7.60; in 1820, $6.96; in 
1830, $6.69; in 1840, $10.91; in 1850, $12.02; in 1860, $13.85; in 1865, $20.57; 
in 1870, $17.50; in 1880, $19.41; in 1890, $22.82, and in 1898, $24.74. The 
statement regarding gold production and coinage in the United States and in 
the world shows that the mines of the United States produced more gold in 
the year 1897 than in any preceding year, except those of the great gold devel- 
opments of California—1852-3-4. The gold production of the United States 
in 1897 is given at $57,363,000, while that of 1852 was $60,000,000, that of 
1853, $65,000,000, and that of 1854, $60,000,000. Colorado is shown to have 
taken in 1897 first place in the rank of gold producing states, her production 
in that year being $19,104,200, against $14,618,300 by California; while prior 
to that time, California had constantly stood at the head of the column of gold- 
producing states. 

The coinage of gold by the United States Mints in 1897 was $64,634,865, 
which is nearly 50 per cent greater than the average annual coinage since 1870. 

The statements covering the gold production of the world are also espe- 
cially interesting. They show by stated periods the amount of gold produced 
in the world since the discovery of America, the total value of the gold pro- 
duced from 1492 to 1898—estimating 1897 at $240,000,000—being $9,023,- 
320,600, of which amount $6,065,097,600 has been produced since 1850, the 
product of the last half-century thus being double that of the preceding 350 
years. 
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PROFIT ON BANK-NOTE CIRCULATION. 


The BANKERS’ MONTHLY is in receipt of the following letter from 
A. W. Field, assistant cashier Bank of Saginaw, Saginaw, Mich.: 
Editor Rand-McNally BANKERS’ MONTHLY, Chicago. 

Dear Sir—I have read the article, “Profit on National Bank-Note Circu- 
lation,” pages 119 and 120, August number. 

While the manner of figuring the profit on circulation is no doubt correct, 
kindly tell me why a statement like the following is not: 


I purchase, say, with borrowed money, bonds at 103.. $103,000.00 
Pay interest for fifteen days, time to procure circula- 

MD I Gs once csdeennddssassepesegene te 
During this time bonds will earn at 3 per cent 


Total cost of bonds $103,132.50 
On receipt of circulation pay on loan 90,000.00 


Net amount actually invested $ 13,132.50 


I will receive annually 3 per cent on...$100,000.00 $3,000.00 
Less tax 900.00 
Less expense 62.50 
Less fifteen years’ sinking fund 71.54 $1,034.04 $ 1,965.96 


Does not this $1,965.96 represent the annual interest I will receive on the 
sum I have invested, i. e., $13,132.50, which would be nearly 15 per cent? 
Yours respectfully, 
A. W. FIELD. 


Joseph 8. McCoy, the Government Actuary, is at present engaged with the 
Canadian Commissioin now sitting at Quebec, Canada, for the settlement of 
differences between that country and the United States. The BANKERS’ 
MONTHLY corresponded with him and has submitted Mr. Field’s figures for 
his consideration. 

The Actuary sends the following: 


Chateau Frontenac, Quebec, Canada. 
Sir—The figures of Mr. Field, as he has them, mean nothing. He shows 
a profit of nearly 15 per cent, but not upon the capital actually invested, repre- 
sented by the bonds held as security by the United States Treasury. 
However, if he will let me use this method, I can show, that, if properly 
carried out, it will yield the same result as that shown in the BANKERS’ 
MONTHLY. For example: 
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I purchase $100,000 of bonds $100,000.00a 
On receipt of circulation pay on loan 87,378.00b 


Balance due on loan $ 12,622.00 
I will receive annually 3 per cent interest on $97,087c.. 2,912.61 
Less tax Sie Ses6 a darwin dee Klas 6, ed walle @ leratie hay 
Less expenses 62.50 
Less fifteen-year sinking fund 71.54 1,034.04 


Net profit on investment 
Deduct interest on “balance due on loan”—$12.622 at 
6 per cent 


Profit on circulation $ 1,121.25 


This profit is the same as shown in the BANKERS’ MONTHLY, and 
would be true for any year after the bank has secured circulation. 
Yours respectfully, 
JOS. 8. MCOY, 
Government Actuary. 

a—Amount of investment. 

b—Circulation, 90 per cent of par of bonds deposited. 
c—Par of bonds purchased. 


RECEIPTS IN LIEU OF BANK CHECKS. 


The question of whether or not the withdrawal of money from bank by 
means of a receipt used as a check is one which has given considerable trouble 
to the officials of the Internal Revenue Office. The same question arose under 
the old act in this manner: When stamp taxes similar to those now in force 
were in operation under the old internal revenue law, receipts were taxable by 
specific provision. When, however, the old schedule was repealed the tax on 
checks remained in the law while the tax on receipts was abandoned. It hap- 
pened, of course, that in a few weeks thereafter people began to withdraw 
money from banks by means of receipts used as checks, and thus the same 
question was presented back in the early 70’s as that which now confronts 
the Commissioner of Internal Revenue. It so happens that under the old 
law the question whether or not a receipt used as a check is taxable was con- 
sidered by the Supreme Court in the United States vs. Isham. In that case 
it was held that “in settling whether an instrument should be stamped or not, 
regard is to be had to its form rather than to its operation. Though it may 
be a device to avoid the revenue acts and though its operation may have the 
effect of avoiding them, yet if the device be carried out by means of legal forms 
it is subject to no legal censure.” 

Originally the Commissioner of Internal Revenue held that a receipt under 
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the new War Revenue Act for money withdrawn from a bank is not taxable, 
but this decision has been revoked. The following is the decision rendered at 
the instance of the BANKERS’ MONTHLY: 

“I have to ackuowledge the receipt by your hand of a letter from F. E. 
Nelson, cashier State Bank of Lowell, Ind., addressed to the BANKERS’ 
MONTHLY, Chicago, Il. 

“In this letter the question is asked in regard to the ruling of this office 
relative to the withdrawal of deposits from banks by the medium of a receipt, 
and the taxability of the same. 

“You are advised that the use of a receipt to withdraw money on deposit 
in a bank is taxable the same as a check. 

“Bankers are defined by the War Revenue Act to be persons having a place 
of business where credits are opened by the deposit or collection of money or 
currency, subject to be paid or remitted upon draft, check or order. 

“The same act imposes a tax upon bank checks, drafts, certificates of 
deposit or orders for payment of any sum of money and thereby intends to 
include all legitimate ways in which money can be withdrawn from a commer- 
cial bank. The use of a receipt, while not in terms forbidden, is presumptively 
so, and any attempt to use a receipt in lieu of a check is a manifest attempt to 
evade the tax, which can only be prevented by taxing the receipt as a check. 

“A receipt is not a negotiable instrument, and any attempt to treat it as 
such would result in difficulties to both the bank and the depositor. 

“T return you herewith Mr. Nelson’s letter. 

“Respectfully, 
“N. B. SCOTT, 


“Commissioner.” 
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BOSTON BANK CONSOLIDATION PLAN. 


The efforts to consolidate a number of Boston banks has apparently taken 
definite shape. The savings bank people, who are large owners of national 
bank stock, have been for a long time past dissatisfied with the returns on their 
investments in this direction. 

They have felt that there were too many banks in Boston for the business 
done. This feeling has been augmented, not a little, by the long period of low 
money rates and the plethora of idle money. This condition of affairs always 
means a narrow margin of profit for the banks and resultant reduced dividends. 
As long ago as two years the savings bank people, who represented a large 
interest in the banks, had a conference at which the whole situation was care- 
fully considered. The outcome of that conference was the appointment of a 
committee of five gentlemen, representing leading savings institutions, not 
alone in Boston, but in various sections of the state, to investigate the whole 
question and take such action as they deemed advisable. 

The statistics of the banks which it is proposed to consolidate into a single 
institution are given as follows: 


Incor- 

Bank— porated. Capital. Loans. Surplus. 
Golumbian. National ...« 0.06006. 1822 $1,000,000 $2,937,000 $197,000 
TO. TEE eine dc eoncseises 1822 1,000,000 =. 2,672,000 = 124,000 
Pomitben Datiemel .. 2. s00ssecss 1832 750,000 = 1,981,000 — 286,000 
eee 1832 800,000 2,083,000 160,000 
National of North America....... 1850 ~=1,000,000 2,432,000 243,000 
Howard National ............... 1858 1,000,000 3,095,000 251,000 
Heston Waenal .< 62 ciecisiereisinws 1853 = 1,000,000 =. 2,005,000. 225,000 
ational BOW 2. cov sccveseves 1859 =: 1,000,000 =. 3,928,000 ~=—-178,000 
North NOhHOnal <66.5..0sc66% s9ees 1825 1,000,000 3,199,728 271,960 


The report of the committee referred to above is as follows: 

“To the Savings Banks of Massachusetts holding stock in Boston National 

Banks: 

As stated in our circular to you dated January 1, 1897:— 

“At a meeting in Boston, held on December 3, 1896, of the representatives 
of a very large number of savings banks and representing about two-thirds of 
the total assets of Massachusetts savings banks, the following vote was passed: 

“Voted, that the committee be authorized to take such steps as may 
seem best towards the consolidation, liquidation or reduction, or the consoli- 
dation and reduction of the capital stock of such national banks in the city of 
Boston as upon examination it may seem desirable.’ ” 

Since that time the matter has had further considerable attention and con- 
sideration; and, on September 21st we held a conference with Messrs. Kidder, 
Peabody & Co., of Boston, with the result that on the understanding that we 
had no authority to commit any one, we made the following agreement: 

“Whereas, Many Massachusetts savings banks and others, owners of the 
shares of certain various national banks, situated in Boston, desire to liquidate 
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their holdings of said share, believing that their investment would be more use- 
ful to them in some other form, and have appointed a committee to take up 
this question; and 

“Whereas, Many of them desire the existence of a large new national bank, 
either under a new charter or under an old charter; and, 

“Whereas, Kidder, Peabody & Co. are willing to undertake the liquidation 
of certain banks named to them, and to form a new bank for the purpose of 
taking up part of the business of the old banks, and of doing such additional 
business as may be,— 

“Now, therefore, the committee agrees with Kidder, Peabody & Co., that 
it will advise all savings banks who are holders of shares in the following 
national banks to sell them to Kidder, Peabody & Co. at the prices named, 
which are about $12 per share above the late market values, and under the form 
of contract hereto annexed; and will use every means in its power to push the 
matter to a speedy conclusion:— 

“Boston National Bank at $994 per share. 

“Columbian National Bank at $964 per share. 

“Hamilton National Bank at $114 per share 

“Howard National Bank at $974 per share. 

“North National Bank at $102 per share. 

“Market National Bank at $77 per share. 

“National Eagle Bank at $88 per share. 

“National Bank of North America at $1024 per share. 

“National Revere Bank at $92 per share. 

“That, if more than the total sum to be paid each savings bank is recovered 
in liquidation on the shares of the national banks sold by it, the seller shall 
receive, in addition to the total] proceeds of its shares, 50 per cent of such addi- 
tional net sum as these shares may receive in liquidation; but, if less than the 
total sum to be paid for the above shares is recovered on these shares in liqui- 
dation, the seller shall, nevertheless, receive payment in full at the prices 
stated. 

“Kidder, Peabody & Co. agree to offer to each savings bank in Massachu- 
setts an opportunity to sell all of their shares in all the above-mentioned 
national banks held by it, at the prices named and under the conditions of the 
form of contract hereto annexed.” 

We accordingly do now recommend the making of this contract with 
Messrs. Kidder, Peabody & Co. by all holders of the shares of the national banks 
above mentioned. We may add that the savings banks with which we are 
respectively connected have already signed the contract. 

Henry Parkman, Provident Institution for Savings. 

Alonzo H. Evans, Boston Five-Cent Savings Bank. 

Philip A. Chase, Lynn Institution for Savings. 

Charles J. Holmes, Fall River Five-Cent Savings Bank. 

Edward P. Chapin, Springfield Institution for Savings. 

The liquidation and consolidation means a reduction in the number of 
banks from fifty-eight to fifty; the establishment of one large bank, whose 

















BOSTON BANK CONSOLIDATION PLAN. 287 





officials are likely to be selected from the best known banking men of Boston; 
the capitalization of the same on the basis of $3,000,000, of which $1,000,000 
will be surplus—the present combined capital of the nine banks concerned is 
$8,550,000—the distribution of the business done to better advantage, and a 
resultant larger return to national bank stockholders. 

The change is, of course, a radical one, and it will bring about an enormous 
saving in expenses, as one of its principal results will be to cut off the salaries of 
eight cashiers, eight presidents and over 100 clerks. 


CIRCULATION IN THE UNITED STATES. 


The statement of the Comptroller of the Currency showing the amount 
of national bank notes outstanding, the amount of lawful money on deposit 
with the Treasurer of the United States to redeem national bank notes, and the 
kinds and amounts of United States bonds on deposit to secure circulation and 
public deposits on September 30, 1898, with the changes during the preceding 
year and the preceding month. 


NATIONAL BANK NOTES. 


Sept. 30, Aug. 31, 
1897. 1898. 
Wits? SE ID a cuccnseweesmuacs Sious new. «oe $230,725,491 $227,178,615 
Additional circulation issued during the intervals: 
FE Ei ai inchersihanclaatarmsie semis as ae) sles tnway aces 1,136,685 40,770 
To banks increasing circulation.......... ...es.0. wee 21,438,777 9,237,927 





IRAAREANNE Sia casa lcvens: soso wi KARATE Ries Ope al: HOE SHOR $258,299,953 $236,456,312 
Surrendered and destroyed during the intervals ..... ..... 17,943,003 1,099,362 




















Total amount outstanding Sept. 30, 1898 ......... $235,356,950 $235,356,950 
Increase in total circulation since Sept. 30,1897 ...... ..... ACSI BD kcesiccsees 
Increase in total circulation since Aug. 31,1898 ...... ..... .......0.. $8,178,335 


CIRCULATION BASED ON U. S. BONDS. 


Sept. 30, Aug. 31, 
1897. 1898. 

ais AMIN 55a. nsw aloo scene a einai ia bare eee $205,604,781 $196,775,704 

Additional issued during the intervals as above ...... .... 22,574,462 9,277,697 

IE iho eigi, Snicrcrso SOR WTS OS RW, Seine ole le $227,179,243 $206,053,401 
Retired during the intervals through deposit of lawful 

money and withdrawal of bonds: 

PE SI IE oa. e cage voc 0eesicieece Genewoee Seen 934,973 524,593 

i Se ID oss is Soc kee ss cwweieem Sivas 2,321,800 43,670 

ee I I Siscetteeatteaetanes sicenenied men 18,866,407 429,075 





Total decrease during the intervals.... ...... ...... $997,338 
Outstanding against bonds Sept. 30, 1898...... ........ .... $205,056,063 


Decrease in circulation since Sept. 30, 1898 
Increase in circulation since Aug. 31, 1898 
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CIRCULATION SECURED BY LAWFUL MONEY. 


Sept. 30, 
1897. 
Amount of outstanding circulation represented by lawful 
money on deposit with the Treasurer U, S. to redeem 
notes: e 
Gt tneolvent national GAGES... 0 .6cccs cesvcess ees $1,339,810 
Of Heuidating national DAMES. ....«...0ccs0cs socsee cess 5,323,766 
Of national banks reducing circulation under Sec- 
tion 4 of the Act Of June 20, 1876 oc. ccivcscscse as 8,670,367 
Of national banks retiring circulation under Sec- 
tion 6 of the Act of July 12, 1682..... ...ccces cece 9,786,767 
Total lawful money on deposit....... 1... sseceess 25,120,710 
Lawful money deposited in September, 1898 ........ 1.2... cccccecece 
National bank notes redeemed and retired in September, 
UE wiih crease ble, alas misbiaiedi atic a alee eis Rite ON ase are ekar eae eea ON 
Increase in aggregate deposit since Sept. 30, 1897 ......... $5,180,177 


Decrease in aggregate deposit since Aug. 31, 1898 ......... .......... 


. 


Sept. 30, 
1898. 


$1,615,570 
6,081,894 


13,020,126 


9,583,297 





$30,300,887 


$1,025,934 


1,127,958 
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MORE WAR REVENUE DECISIONS. 

If a deed does not grant, assign, trans- 
fer or convey to the purchaser any lands, 
tenements, or other realty, but only the 
right to burial, to erect monuments, etc., 
it does not require a stamp. 

On deeds of conveyance the tax should 
be computed upon the true value of the 
property conveyed. 

On deeds conveying only a specified in- 
terest in undivided property, that is one- 
third, one-fourth, one-eighth, ete., the tax 
should be computed upon the actual value 
of the interest conveyed. 

All deeds of conveyance where the value 
of the property conveyed exceeds $100 
must be stamped. The fact that the deed 
is a deed of gift from husband to wife or 
wife to husband does not exempt it from 
tax. Such deeds must be stamped accord- 
ing to the true value of the property con- 
veyed. In states where property can not 
be conveyed directly from husband to 
wife, but must be conveyed to a third par- 
ty, who in turn conveys to the wife, both 
deeds must be stamped according to the 
true value of the property conveyed. 

A quitclaim deed, or a deed made to 
cure a defect in a previous deed, must be 
stamped in accordance with the true value 
of the property described in the deed. 
Deeds of release executed with the forms 
and solemnity of a conveyance of right, 
title, or interest in real estate are subject 
to the tax provided for under the head of 
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conveyances, and such instruments re- 
quire to be stamped according to the value 
of the interest released. A certificate on 
the back or margin of a mortgage that 
the mortgage has been satisfied requires a 
stamp as a certificate, where, however, 
the local laws authorize entry of satisfac- 
tion upon the record, and the mortgage 
is thus canceled, such entry does not re- 
quire a stamp. 

The following is a list of questions sub- 
mitted to the Internal Revenue Office and 
the answers thereto: 

If a warehouse certificate showing dif- 
ferent dates of entry of goods requires one 
25-cent stamp, or would a 25-cent stamp 
be required for goods received on each 
date, and would one entry brought by the 
same carrier, though on different dates, 
require a 25-cent stamp for the entry of 
each separate date? 

Every separate consignment of goods 
delivered for storage requires a receipt, 
and the receipt must be stamped if the 
consignment requires or does occupy sev- 
eral days in delivery. It need not have 
but one tax of 25 cents on its receipt if it 
can be shown to be but one consignment. 

Is the warehouseman who has vans and 
wagons of his own in order to carry on 
the furniture stcrage business considered 
a carrier under the revenue law requiring 
him to give a bill of lading which should 
be stamped? 

Mere local operators for the delivery of 
packages, baggage and such like within 
the same town or city are not required to 
give bills of lading, although they may 
give receipts for articles to be delivered; 
these receipts are not required to be 
stamped. 

Does the enclosed instrument come un- 
der the clause relating to insurance, and 
how shall it be taxed? 

This instrument recites, that in consid- 
eration of the additional charge of 
dollars per month the storage company 
agrees to assume additional responsibili- 
ty according to the terms and conditions 
of the warehouse receipt to which it is 
attached, and of which it forms a part, 
and enumerates the articles for which 
additional responsibility is assumed. 

This is a contract whereby, for an 
agreed premium, one party undertakes to 
compensate the other for loss on a speci- 
fied subject by specified perils. It is in 
effect insurance, and should be taxed as 
a policy of insurance at the rate of one- 
half of 1 cent on each dollar or fractional 
part thereof of the premium charged. 


. 
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The Internal Revenue Office is in receipt 
of the following inquiry: ‘‘When a policy 
of life assurance, say for $5,000, is as- 
signed to secure a note of $500, what 
amount of revenue stamps is required in 
such a case?” 

In the above-mentioned case the pledge 
of the policy of the life insurance, being 
for the sum of $500, is not taxable under 
the clause of Schedule A taxing mortgages 
or pledges of personal property, the 
amount of the pledge being less than the 
minimum amount taxable. 

The assignment of a policy of life insur- 
ance in this case to secure a pledge is not 
an assignment of the instrument such as 
is contemplated in the proviso of said 
clause, and does not require a stamp to 
the full amount that was put upon the 
original instrument, nor in this case to 
any amount. 

When a policy of life insurance is as- 
signed as collateral security for a loan 
exceeding $1,000, it should be stamped as 
a pledge according to the amount of the 
debt secured, and not according to the 
face of the policy. 

The following rulings in regard to spe- 
cial taxes are published for the informa- 
tion of officers of internal revenue and 
parties interested: 

Banks.—Undivided profits should be 
considered as a surplus in estimating the 
tax due from banks, the amount to be 
estimated by taking the average for the 
preceding year. 

Private banks having no capital stock 
are subject to tax as bankers. 

In computing special tax of banks whose 
capital exceeds $25,000, if excess is less 
than $1,000, it is not to be considered. 

In estimating the amount of special tax 
to be paid by a bank, based upon capital 
and surplus, the amount invested in Unit- 
ed States bonds is not to be deducted. 

The amount invested by a bank in the 
bank building is not to be deducted from 
capital and surplus. 

A bank in liquidation, doing no busi- 
ness except collecting and dividing assets 
in closing, is not required to pay special 
tax. 

A bank engaged in business in the 
month of July must pay special tax for 
the entire year beginning July 1, 1898. 

A trust company is liable as a banker if 
it comes within any one of the three 
clauses of definition in paragraph 1, sec- 
tion 2, of the act, viz: 

Every person, firm, or company, and 
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every incorporated or other bank, having 
a place of business where credits are 
opened by the deposit or collection of 
money or currency, subject to be paid or 
remitted upon draft, check, or order, or 
where money is advanced or loaned on 
stocks, bonds, bullion, bills of exchange, 
or promissory notes, or where stocks, 
bonds, bullion, bills of exchange, or prom- 
issory notes are received for discount or 
sale. 

Borrowed capital must be taken into 
account when estimating amount of spec- 
ial tax required from bankers. 

It is not the subscribed capital, but the 
capital actually employed during the pre- 
ceding fiscal year, that is to be taken as 
the basis for estimating the special tax 
required to be paid. 

Brokers.—The loaning of money for 
oneself or for others, on commission, does 
not subject the lender to special tax as a 
broker; but if a person makes it a busi- 
ness to negotiate purchases or sales of 
stocks, bonds, exchange, bullion, coined 
money, bank notes, promissory notes, or 
other securities, for himself or others, he 
is required to pay the special tax as a 
broker. “It is only when making sales 
and purchase in his business, his trade, 
his profession, his means of getting his 
living, or making his fortune, that he be- 
comes a broker within the meaning of the 
statute.” (Warren et al. vs. Shook, 91 U. 
S., 704.) 

Persons or firms acting as agents for 
resident or non-resident parties, loaning 
money upon promissory notes, secured by 
mortgages, are not brokers within the 
meaning of the act, and are not liable to 
the special tax provided for brokers. 

A lawyer can make investments for cli- 
ents without being liable, unless he does 
it to such an extent that it can be called 
a “business.” 

Loan and mortgage companies are not 
liable as brokers for loaning money on 
notes or bonds secured by mortgage or 
trust deed on real estate. If they pur- 
chase notes, bonds, or other securities, 
they become liable as brokers. 

Persons whose practice it is to buy fee 
bills of witnesses are not brokers. Such 
paper is not properly described by any of 
the terms used in the law, to-wit, “stocks, 
bonds, exchange, bullion, coined money, 
bank notes, promissory notes, or other 
securities.” 

A person engaged in the business of 
placing loans which are secured by notes 
and mortgages upon real estate acting 
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simply as agent for the party furnishing 
the money, receiving a commission for his 
services in obtaining the application for 
the loan and attending to the execution of 
the papers, is not a broker. 

A person engaged in the business of 
selling real estate, acting as the agent of 
the owner in finding purchasers and re- 
ceiving a commission for his services, is 
not a broker. 

When persons “shave notes” or nego- 
tiate purchases or sales of promissory 
notes, if these are only occasional acts and 
do not constitute their regular business, 
they are not brokers within the meaning 
of the act. 

Bucket shop proprietors giving memo- 
randum of transactions are required to 
pay special tax as brokers. 

If an agent transacts the general busi- 
ness of a broker for the principal, paying 
over moneys to the customers, etc., the 
special tax of $50 must be paid for the 
place where this business is done, and the 
requisite stamp posted up therein. 

This tax must be paid by the principal 
himself, and the stamp taken out in his 
name (which is preferable), or it may be 
paid by the agent and the stamp taken out 
in his name. 

The principal’s special-tax stamp for his 
place of business in another city covers 
the transactions only at that place of 
business, and can not cover the business 
done elsewhere at a branch office. 

Broker’s tax is not required to be paid 
at branch offices where a clerk is em- 
ployed, whose sole duty is to receive or- 
ders and transmit them by wire to the 
head of the office. The mere receipt and 
transmission by clerks of orders is not re- 
garded as the carrying on the business of 
a broker. 

Commercial brokers. — Commercial 
brokers, within the meaning of the act, 
are those persons only who, without hav- 
ing in their possession goods, wares, or 
merchandise, negotiate sales or purchases 
thereof on commission. 

Commission merchants who _ receive 
goods in possession to sell for others are 
not commercial brokers within the mean- 
ing of the statute. 

Cattle brokers, who receive and sell cat- 
tle on commission, are not required to 
pay a special tax as commercial brokers. 

A person who is employed by certain 
firms to solicit and receive orders, on com- 
mission, for their goods, and is bound by 
his agreement with them to give his en- 
tire services to them to the exclusion of 
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other firms or persons, is not regarded as 
a commercial broker within the meaning 
and intent of the law. 

Warehousemen who receive tobacco, 
cotton, or any other produce or goods on 
consignment, for sale on commission, are 
not liable as commercial brokers. 

Auctioneers who receive and sell goods 
at their auction rooms or on the premises 
of the owners, on commission, are not 
subject to special tax as commercial brok- 
ers. 

Drug brokers-are properly included un- 
der the head of commercial brokers, and 
are subject to the special tax of $20. 

If cotton buyers have possession of cot- 
ton which they sell, they are not liable as 
commercial brokers. If they have not, 
and sell on commission, they are liable. 

Pawnbrokers.—A person is not required 
to pay a special tax as a pawnbroker for 
rare or occasional acts, which can not be 
regarded as his business or occupation. 

A special-tax stamp can not be trans- 
ferred to a successor in business except 
that in case of death, the wife, child, 
executor, administrator, or legal represen- 
tative may carry on the business until the 
year expires, in the same house and upon 
the same premises without payment of 
any additional tax. In cases where a firm 
composed of two or more members is dis- 
solved, one or more members of the firm 
can carry on the business without procur- 
ing a new special-tax stamp, but the 
change of the personnel of the firm should 
be registered with the collector. If a new 
member is admitted into the firm, a new 
special-tax stamp is required. There is 
no provision of law under which any re- 
fund can be made on account of the dis- 
continuing of business prior to the close 
of the special-tax year. 

Section 31 of the act of June 13, 1898, 
provides that “all administrative, special 
or stamp provisions of law, including the 
laws in relation to the assessment of 
taxes, not heretofore specifically repealed, 
are hereby made applicable to this act.” 

In regard to the renewal of bonds of a 
fidelity company taking effect on or after 
July 1, 1898, but which were issued prior 
to.that date, the Internal Revenue Office 
has ruled that, as the renewals did not go 
into effect until July 1, 1898, they require 
stamps as bonds, notwithstanding the fact 
they were dated and delivered prior to 
that date. The stamp necessary on such 
a bond is 50 cents, also one-half of 1 per 
cent on each dollar of premium charged 
or fractional part thereof. 
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When tax is paid on general bundle of 
newspapers, each package in the general 
bundle which is taken therefrom and de- 
livered at intermediate points does not re- 
quire a stamp. 

Persons whose business it is to negoti- 
ate purchases or sales of stocks or other 
securities, and are also brokers in grain 
and produce, are required to pay special 
tax both as brokers and as commercial 
brokers. 

The business of selling land on commis- 
sion, taking applications for farm loans, 
and writing insurance is not the business 
of a broker as defined by the _ statute. 
Special tax is not required to be paid 
therefor. 

Stamps imprinted on checks, drafts, or 
other instruments will not be redeemed. 

Bank checks drawn in this country on 
or on demand, are subject to the same 
a foreign bank or banker, payable at sight 
stamp tax as bank checks drawn in this 
country on domestic banks. 

A broker’s agent, having a place of busi- 
ness where he receives and transmits to 
his principal orders for the purchase or 
carrying of stock, and where he receives 
and disburses the money due customers, 
is required to pay special tax as a broker 
and take out and post up the requisite 
stamp. 

Teachers’ certificates issued by state or 
county officers do not require a stamp— 
Certificates required by law, issued by 
state officers at request of private persons, 
solely for private use, require a stamp. 

Certificates issued by an officer of the 
state, in the interest of the state, are not 
liable to tax. 

Persons whose business it is to obtain 
orders from those who desire to buy goods 
and who purchase, receive, and forward 
the goods to their customers are not on 
this account commercial brokers, nor are 
they required to pay special tax under the 
act of June 13, 1898, for such business, 
though they make a profit therein through 
discounts allowed them by merchants and 
commissions paid them by their custom- 
ers—“Installment purchasers,” who have 
running accounts at stores, and give or- 
ders to their customers, on which orders 
these customers themselves buy and re- 
ceive goods, are required to pay special 
tax as commercial brokers. 

The intention of the law was to tax the 
original issue of certificates of stock, and 
to impose a tax upon every change of 
ownership. When stock is transferred, for 
which no certificate has been issued, and 
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the evidence of transfer is shown only by 
the books of the company, the stamps 
shall be placed on such books. Where the 
change of ownership is by the transfer of 
a certificate, and the certificate contains a 
blank form of assignment on the back, 
which is filled in by the insertion of the 
name of the person to whom the stock is 
transferred, the stamp shall be placed up- 
on the certificate. 

In case of an agreement to sell, or where 
the transfer is by the delivery of the cer- 
tificate, signed in blank, the name of the 
transferee or vendee to be filled in after- 
wards, there shall be made and delivered 
by the seller to the buyer a bill or mem- 
orandum of sale, to which the stamp 
should be affixed. 

Where certificates of stock are sold, and 
the tax has been paid and stamps affixed 
in the manner stated, when the transfer is 
made on the books of the company from 
the name of the party selling to the name 
of the purchaser, no stamps are required 
on the new certificates issued in lieu of 
those canceled. 

Where one certificate represents several 
shares of stock (however large the num- 
ber of shares), on transfer of this cer- 
tificate the stamp tax is to be reckoned 
on its face value, and not on the face 
value of each separate share of stock 
which it represents. 

A bank that was not in business during 
preceding fiscal year is required to pay 
special tax reckoned on the basis of the 
capital employed at the time of commenc- 
ing business. 

The following additional rulings are 
published for the information of officers 
of Internal Revenue, and parties inter- 
ested: 

Administration, letters of.—Letters tes- 
tamentary or of guardianship do not re- 
quire stamps. Petitions for appointment 
of administrators, executors, or guardians 
require no stamp. No stamp is required 
on affidavits. 

Bonds.—Bonds of brewers, manufactur- 
ers of oleomargarine, manufacturers of 
tobacco, manufacturers of cigars, distill- 
er’s annual, distiller’s warehousing, trans- 
portation and export bonds are required 
to be stamped. Where these bonds are 
required by law or regulation to be made 
in duplicate or triplicate, each must be 
stamped. Copies of distiller’s bonds for- 
warded to this office for office use need not 
be stamped. 

Where a surety company is surety on 
these bonds, the tax is one-half of 1 cent 
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on each dollar of premium in addition to 
the 50-cent tax on the bond. The stamp 
representing this amount should be placed 
on the original bond, and on the duplicates 
and triplicates a memorandum can be 
made stating that this tax has been paid 
by stamp attached to the original bond. 

A bond filed by order of court to obtain 
a decree or order for the sale of real es- 
tate is a bond given in a legal proceeding, 
and is exempt from tax. 

Bonds given by public officers, such as 
sheriffs, clerks, registers or recorders of 
deeds, treasurers of counties, cities, or 
towns, or other public officers of like 
character, are required to be stamped. 

A bond, which is nothing more or less 
than a promise to pay so much money, 
should be treated as a promissory note. 
This applies to a bond accompanying a 
mortgage. 

Mere agreements to build houses are not 
taxable, but if bonds are included for the 
faithful performance of work or contracts, 
they are held to be subject to tax as bonds. 

Bonds issued by guaranty companies in 
Canada, guarantying the fidelity of em- 
ployes, of individuals, or corporations in 
the United States, executed and delivered 
in Canada, are not taxable, but if they 
are not valid until countersigned or de- 
livered by the agent in the United States, 
they should be stamped. 

Marriage bond requires a stamp of 50 
cents. 

Bills of lading for the export of goods, 
if made out in sets of two, each having 
equal value, and each being considered an 
original bill, both should be stamped. 

Broker’s note.—‘“‘Broker’s note, or mem- 
orandum of sale of any goods or mer- 
chandise, stocks, bonds, exchange, notes 
of hand, real estate, or property of any 
kind or description issued by brokers or 
persons acting as such, for each note or 
memorandum of sale, not otherwise pro- 
vided for in this act, 10 cents.” 

The original note or memorandum of 
sale is alone subject to the tax of 10 cents 
when made by a broker or one acting as 
such, and the tax is payable by said broker 
or one acting as such; the duplicate or the 
copy of the original memorandum of sale 
is not taxed. 

A mere memorandum, accompanying an 
offer to purchase, is not subject to the tax 
only provided the offer is accepted, and 
should be stamped by the broker on the 
acceptance of the offer. 

A statement of account showing the re- 
ceipts and disbursements in connection 
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with a sale, and not being the contract of 
sale, does not require a stamp. 

A broker’s memorandum of sale of 
promissory notes (‘notes of hand’’) re- 
quires the 10-cent stamp. 

Certificates.—Certificates required by 
law issued by any department or officer 
of the Government at the request of pri- 


vate persons, solely for private use, should>**— 


be stamped. The stamp should be fur- 


nished by the person applying for the in-, yo 


strument and for whose use and benefit 


the same is issued, and should be affixeé~ 


before the document is delivered. 

Certificates of officers of the United 
States, given in the discharge of official 
functions necessary in carrying on the 
machinery of the Government, are exempt. 

Certificates issued by an officer of the 
state, in the interest of the state, are not 
liable to tax. 

Any documents, the stamping of which 
would make it necessary that the state 
should furnish and affix the stamp, are 
held to be exempt from the stamp tax. 

Return of birth, certificate of death, and 
certificates of the registrar as to the facts 
declared concerning birth, marriage, and 
death are none of them held to be subject 
to the stamp tax imposed upon cer- 
tificates, in view of the fact that these 
certificates are given in pursuance of state 
laws for public purposes. 

Certificates issued by the health officer 
of New York, under state statute, relative 
to the employment of children, are ex- 
empt, being issued in the discharge of a 
duty connected with the operations of the 
Government. 

A marriage certificate, to be returned to 
any officer of a state, county, city, or town, 
to constitute part of a public record, re- 
quires no stamp. A marriage certificate 
issued by the officiating clergyman or 
magistrate and given to the parties, if re- 
quired by law, must be stamped at the 
rate of 10 cents. 

A teacher’s certificate issued by a coun- 
ty superintendent of public instruction or 
other officer of state, county, or munici- 
pality comes within the exemption pro- 
vided by section 17 of the act, and does 
not require a stamp. These certificates, 
given under regulations adopted in con- 
nection with public schools, are held to 
be for governmental purposes rather than 
for private use. 

A mercantile license or liquor dealer’s 
license, being a certificate required by the 
laws of a state or ordinance of a city in 
the exercise of the functions governmen- 
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tal, taxing, or municipal of the state or 
corporations, comes within the exemption. 

Inspectors and weighers of grain, who 
give certificates under state laws, are not 
required to stamp such certificates. They 
are exempt under section 17. 

No stamp is required upon certificates of 
the sufficiency of sureties upon bonds. 

A stamp is required on a certificate of 
incorporation. 

The certificate of a clerk of court to the 
qualifications of a notary public, or jus- 
tice of the peace, is held to be a certificate 
requiring a stamp. 

An architect’s certificate requires no 
stamp, unless, by an indorsement, it be- 
comes an order for the payment of money. 

Checks, drafts, orders for the payment 
of money, etc.—Sight drafts drawn upon 
or issued by any bank, trust company, or 
any person or persons, companies or cor- 
porations, require a stamp, and, if the ac- 
ceptance of the draft is accompanied by 
an order to the bank to pay the same 
and charge to the account of the drawee, 
this accompanying order requires, in ad- 
dition, a 2-cent stamp as ‘“‘an order for the 
payment of money.” 

Where a draft duly stamped is drawn by 
one bank on another bank, the bank re- 
ceiving and paying it is not required to 
affix any stamp thereto. 

When a bank charges a customer’s ac- 
count with the amount of a note, at its 
maturity, which he has given and which 
is made payable at that bank, no liability 
to stamp occurs thereby, unless some writ- 
ten direction is given by the maker of the 
note to the bank which is, in effect, an 
order to the bank to pay the amount of 
the note to the holder out of the funds of 
the maker of the note. Such an order 
would require a 2-cent stamp. 

Checks drawn by the manager of the 
clearing house, to settle balances between 
banks, are subject to stamp as checks. 

Orders for the payment of money on 
sight or on demand are subject to the 
stamp tax imposed on checks by the third 
paragraph of Schedule A; but, on orders 
for the payment of money ‘otherwise 
than at sight or on demand,” the stamp 
tax must be paid as on promissory notes. 

An order payable or redeemable in mer- 
chandise only (and not in money) does not 
require the 2-cent stamp. 

Rebate checks issued by conductors of 
the value of 10 cents, being the excess on 
fare collected on trains, which are redeem- 
able by the company’s agent on presenta- 
tion,‘are subject to tax. 
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Tickets received at a bank and paid the 
same as checks are regarded as in effect 
orders for the payment of money. 

Orders for the payment of money, drawn 
by the secretary of an order or beneficiary 
society on its treasurer, in favor of a third 
party, require a 2-cent stamp. 

The second proviso in the paragraph re- 
lating to life insurance in Schedule A, 
“that the provisions of this section shall 
not apply to any fraternal, beneficiary so- 
ciety, or order,” relates only to policies of 
insurance referred to in that paragraph. 

A check drawn by the cashier, or some 
other officer of a bank, upon the bank of 
which he is such officer, made payable to 
some person not connected with the bank, 
requires a stamp. 

If a check used is simply in the nature 
of a memorandum, and not an order for 
the payment of money, but used within 
the bank exclusively, as a method of keep- 
ing the accounts, it is not necessary to 
stamp the same as a check. 

A check drawn in this country upon a 
bank is subject to the same tax, whether 
the bank upon which it is drawn is a 
domestic bank or a bank located in a for- 
eign country. The distinction between a 
check and a bill of exchange, either inland 
or foreign, is well defined. 


The conveyance by express companies 


or other common carriers of bank bills, 
coin, currency, or money of any kind, im- 
poses an obligation on such common ¢car- 
riers to issue and stamp a bill of lading or 
receipt for the same, it being held that 
such property is included within the terms 
“any goods accepted for transportation.” 

Money orders issued by express com- 
panies must be stamped at the rate of 2 
cents for each order. 

Orders by telegraph for the payment or 
transfer of money abroad issued by ex- 
press or other companies, or any person 
or persons, require a stamp at the rate 
of 4 cents for each $100. Orders for the 
same purpose within the United States 
require a stamp of 2 cents on each order, 
irrespective of the amount. 

Deeds and mortgages.—Deeds and mort- 
gages executed by a sheriff, in compliance 
with an order of the court, are subject to 
tax. 

A tax is not imposed upon an instru- 
ment whereby the title to personal prop- 
erty is conveyed, but a mortgage or 
pledge of personal property is taxed under 
Schedule A of the act. 


There is no difference in the rate of 
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taxation between that on a chattel mort- 
gage and on a mortgage of realty. 

Where a railroad mortgage is issued 
for the purpose of securing bonds, which 
are reserved to be issued only on a mile- 
age basis of road afterwards constructed, 
whenever the mortgage goes into opera- 
tion, it should have the stamp affixed. The 
mortgage can not go to registration with- 
out such stamp, and no recorder or reg- 
ister should receive it for registration 
without the stamp. 

The stamp tax is required to be paid on 
the assignment of a mortgage at the same 
rate as on the original instrument. Where 
an assignment is made of a mortgage by 
a separate written instrument, and the 
mortgage and instrument are deposited 
with a trustee as security for obligations, 
the stamp tax must be paid on the mem- 
orandum of the pledge of these instru- 
ments at the rate fixed by the paragraph 
relating to mortgage or pledge. 

Where a mortgage is deposited with a 
trustee as security for obligations with- 
out any assignment, but accompanied by 
a power of attorney, authorizing an as- 
signment in the event of a default upon 
the obligations, the stamp tax is required 
to be paid on the pledge of the mortgage 
and also on the: power of attorney, but 
not on transfer authorized until this 
transfer is completed. 

Mortgages received by a state from per- 
sons to whom state lands may be sold are 
subject to the stamp tax. 

Abstracts of title do not require to be 
stamped. 

Deeds of release of mortgages and trust- 
deeds require to be stamped. If the re- 
leases are simply certificates that a lien 
has been removed from the property, only 
a 10-cent stamp is necessary; but if they 
are instruments which reconvey the title 
to the mortgagor, they must be stamped 
like other deeds, the consideration being 
the amount released. 

Where local laws authorize entry of 
satisfaction upon the record, and the mort- 
gage is thus canceled, such entry does not 
require a stamp. If the mortgagee, as he 
has a right to do in some states, makes 
a power of attorney to the register, or 
recorder, or other person, for the entry of 
satisfaction of the mortgage, stamp tax 
must be paid on this power of attorney. 

Insurance policies.—A policy of insur- 
ance is not valid unless it bears the prop- 
er canceled revenue stamp. 

A stamp is required upon every assign- 
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ment of a policy of insurance at the same 
rate as that on the original instrument. 

Neither the so-called mortgage clause 
attached toa policy nor its cancellation or 
release requires additional stamp. 

Where a policy of life insurance is as- 
signed as collateral security for a loan, it 
should be stamped as a pledge according 
to the amount of debt secured and not 
according to face of policy. 

Concerning the payment of internal rev- 
enue tax on premiums charged on marine, 
inland, or fire insurance under open poli- 
cies, see Internal Revenue Circular No. 
504. 

Reinsurance of insurance policy in other 
companies is not taxable if original policy 
is properly stamped and the reinsurer re- 
ceives only the proportionate premium on 
its proportionate liability. If, however, 
the risk becomes extra hazardous, and 
there is reinsurance effected, the extra 
premium paid is taxable. 

Leases.—Where leases are executed in 
duplicate, so that both are originals, both 
are required to be stamped; but if there 
be but one original, copies thereof are not 
required to be stamped. 

This office holds that where a receipt is 
given for money received as rent for cer- 
tain premises and for a certain term, and 
there are no other recitals in the receipt, 
it does not require a stamp. If the receipt 
contains any phrase or clause that can be 
construed as a contract for the hire, use, 
or rent as aforesaid, in such cases the re- 
ceipt becomes something more than a 
bare receipt, and should be stamped ac- 
cording to its tenor and effect. A mere 
reference in a rent receipt to an existing 
lease, duly executed, will not be construed 
as a new lease. 

Notes.—Where a note or notes with de- 
tached interest-coupon notes are given, 
each coupon note requires a stamp in ad- 
dition to the stamp placed on the principal 
note. 

Interest coupons attached to bonds and 
surrendered as receipts for interest paid 
do not require a stamp. 

No stamp is required upon the transfer 
by indorsement of promissory notes. 

Where notes secured by a deed of trust 
are used as collateral, the deed of trust and 
the notes are required to be stamped, not 
on the basis of their face value, but on the 
amount for which they are pledged (that 
is to say, the memorandum of their pledge 
must be so stamped). This pledge of notes 
and deed of trust does not require to be 
stamped again because of renewals of the 
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notes held as collateral 
itself is not renewed. 

Promissory notes which have matured 
and have been allowed to run without 
suit are held not to be renewed by the 
payment of interest. This is looked upon 
as a “forbearance” and not a renewal, the 
holder not relinquishing his right of ac- 
tion for any stated period. 

Where judgment notes, so-called, con- 
tain a clause authorizing any attorney-at- 
law to confess judgment in favor of the 
holder of the note, such authorization is 
held to be a power of attorney, and taxa- 
ble as such in addition to the tax required 
on the judgment note as a promissory 
note. 

Powers of attorney.—Powers of attorney 
executed abroad and used in this country 
require a stamp. 

Powers of attorney and proxies for the 
purpose of voting the stock of building 
and loan associations, which make loans 
only to their shareholders, are required to 
be stamped. Where, upon one point of 


if the pledge 


attorney or proxy, a number of sharehold- 

ers join in appointing a certain person to 

vote their stock, one stamp is sufficient. 
Receipts.—Receipts given by a safe de- 


posit company, in renting boxes in the 
company’s vault, are not subject to tax, 
nor are receipts given by such companies 
merely for the safe-keeping of money and 
valuables. 

Receipts given by the patrons of post- 
office for box rent are not taxable. 

Sales or transfers of stock.—In reckon- 
ing the stamp tax on transfer of cer- 
tificates of stock, the tax is reckoned on 
the face value. In reckoning this tax, the 
fact that only part of the face value of 
shares subscribed for and issued has been 
paid by the shareholders is not to be tak- 
en into consideration. 

Where stock is sold at the par value of 
$100, and upon which it appears that only 
$25 have been paid, the tax is to be reck- 
oned upon the face value of $100, and not 
upon the $25. 

Where one certificate represents several 
shares, the tax of 2 cents on each $100 or 
fraction thereof is to be reckoned on the 
face value of the certificate, and not on 
the face value of each separate share. 

On transfer of one certificate represent- 
ing 500 shares, $5 par value, the stamp tax 
required is 50 cents. 

When certificates of stock or other se- 
curities are pledged for a loan, the stamp 
tax is to be reckoned not on the face value 
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of the certificates or securities, but on the 
amount of money loaned above $1,000. 

When stock is transferred, for which 
no certificate has been issued, and the evi- 
dence of transfer is shown only by books 
of the company, the stamps should be 
placed upon such books. Where the 
change of ownership is by the transfer of 
a certificate, and the certificate contains a 
blank form of assignment on the back 
which is filled in by the insertion of the 
name of the person to whom the stcck is 
transferred, the stamp should be placed 
upon the certificate. 

In case of an agreement to sell, or where 
the transfer is by the delivery of the cer- 
tificate, signed in blank, the name of the 
transferee or vendee to be filled in after- 
wards, there should be made and delivered 
by the seller to the buyer a bill or mem- 
orandum of sale, to which the stamp 
should be affixed. 

Sales of live stock—When a sale is 
made of live stock at a live-stock ex- 
change or any similar place, or an agree- 
ment of sale, or an agreement to sell en- 
tered into, the seller must give to the buy- 
er a bill, or memorandum, or other evi- 
dence of such sale, agreement of sale, or 
agreement to sell, to which must be af- 
fixed the stamp required, viz., 1 cent for 
each $100 in value of such sale, agreement 
of sale, or agreement to sell, and 1 cent 
for each additional $100 or fractional part 
thereof. 

Warehouse receipts.—Stamps should be 
affixed to warehouse receipts for goods, 
merchandise, or property held on storage 
in public or private warehouses, by the 
warehousemen. 

If the actual grower of tobacco, which 
is an agricultural product, deposits the 
same in a warehouse in the regular course 
of trade for sale and takes a warehouse 
receipt, this receipt is exempt from the 
stamp tax when it is issued, and it is not 
required to be stamped at any time after 
its issuance (if the tobacco which it rep- 
resents remains in warehouse as it was 
originally deposited by the grower), al- 
though the same may be transferred as a 
negotiable instrument and presented to 
the warehouseman by other than the orig- 
inal holder. 

Where tobacco, or the warehouse re- 
ceipt therefor, is sold “at any exchange 
or board of trade, or other similar place,” 
a memorandum of such sale must be made 
by the seller, and the stamp affixed there- 
to and canceled. 

Where a warehouse receipt is sold by a 
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broker at his own office or elsewhere than 
at a place of exchange, or other place of 
public sale, the 10-cent stamp must be 
affixed to the memorandum of this tran- 
saction under the paragraph relating to 
broker’s contract. 

Any receipt or memorandum given by a 
warehouseman or any signing by a ware- 
houseman of any express company’s book 
or other receipt evidencing the fact that 
goods have been placed on storage is such 
a receipt requiring a stamp tax of 25 
cents, whether the same is negotiable or 
non-negotiable. 

A warehouse receipt which includes also 
an insurance against fire should be 
stamped also as an insurance policy ac- 
cording to the premium charged. 

Compress receipts for cotton are not 
taxable as warehouse receipts if they do 
not embrace any contract, express or im- 
plied, for storage, and if the cotton is 
shipped away as soon as the compress is 
made. 

In regard to who shall pay for stamps 
required on documents, this office can not 
dictate. It is the duty of the person, 
firm, or corporation issuing the instru- 
ment to see that it is duly stamped, and 
a penalty is provided for neglect in so 
doing, and the inference is drawn that tke 
person, firm, or corporation issuing the 
instrument shall pay for the stamp re- 
quired. 

Proprietary stamps can not be used on 
dccuments. 

A special tax as broker is not required 
to be paid for negotiating loans of money; 
that is, receiving money to loan for other 
persons, the pay received for the services 
being derived from the borrowers. 

It is thought by several of the custom- 
ers of a certain bank that it is not neces- 
sary to give a check in order to get money 
out of the bank, but insist that they can 
present their bank books and have the 
cash drawn entered therein, the bank 
using the debit ticket, a sample of which 
is given below to make the necessary 
charge upon the books of the bank. 


Debit 
Jno. Smith. 


July 13, 1898. 





Cash 10 


Drafts 15 


H. 


[Paid July 138, 1898.....Bank, 
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This ticket is an order for the payment 
of a sum of money drawn by an officer or 
employee of the bank, by direction of the 
depositor, from funds deposited by said 
depositor, and as such requires a 2-cent 
stamp. 

The following questions have been an- 
swered as here printed: 

Are deeds, mortgages, leases and powers 
of attorney which were executed and ac- 
knowledged previous to July 1, 1898, but 
not delivered until said date or thereafter, 
subject to said tax? 

These instruments are subject to taxa- 
tion if delivered on or after July 1, 1898. 

Are deeds, mortgages, leases and powers 
of attorney which were executed, ac- 
knowledged and delivered previous to 
July 1, 1898, but not presented for rec- 
ord until said date or thereafter, subject 
to said tax? 

In regard to mortgages, the Assistant 
Attorney-General of the United States 
has advised this office that mortgages, no 
matter what the date, should not be ad- 
mitted to registration when presented on 
or after July 1, 1898, unless there is at- 
tached and canceled the revenue stamps 
provided for the amount of the mortgage, 
and, in compliance with this advice, this 
office holds that mortgages presented after 
July 1, 1898, for record require to be 
stamped. Deeds, leases and powers of at- 
torney which were executed, acknowl- 
edged, and delivered and were in full 
force and operation previous to July 1, 
1898, do not by law require to be stamped 
unless there is some local statute requir- 
ing recordation as an element of validity. 
This being so (presuming, of course, that 
there is no such statute in the state in 
which the papers are to be recorded), these 
instruments are not required by law to be 
stamped. It would, therefore, be lawful 
to record or register them without requir- 
ing stamps to be affixed. 

Is said tax levied upon conveyances 
which are made for no actual valuable 
consideration, and which do not convey 
“realty sold,” in the generally accepted 
sense of the word “sold,” but which, for 
example, are given for the following pur- 
poses: (a) To convey land as a gift; (b) 
to create trusts such as under a simple 
trust-deed whereby realty is conveyed to 
a trustee to be administered for the bene- 
fit of the grantor or others, or under a 
deed of general assignment for the benefit 
of creditors, made either by the insolvent 
or by a register in insolvency; (c) deed 
made solely to correct error or supply 
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omission in a previous deed and perfect 
title; (d) deed terminating a trust, where- 
by the legal title is vested in the owner of 
the equitable title. 

The word “sold” is not the governing 
word in the paragraph relating to convey- 
ances. The instrument that vests title is 
subject to taxation, and if it is a deed 
where the consideration is ‘love and af- 
fection” it should be taxed according to 
the actual value of the property conveyed 
and vested. 

Under trust deeds, the taxation is also 
in proportion to the actual value of the 
property. 

A deed made to correct errors or supply 
omissions in a previous deed is required 
to be stamped in the same amount as 
would be required on the deed corrected. 

A deed terminating a trust and revest- 
ing title should be stamped according to 
the amount required on the trust-deed 
that is released or terminated. 

Is an assignment of a mortgage taxed 
upon the amount due upon the principal 
of the mortgage note when a part of the 
principal has been paid previous to such 
assignment, or upon the original amount 
of said note? 

If a part of the principal sum has been 
paid, this is in law a reduction of the 
mortgage to the extent of the payment. 
The assignment then becomes an assign- 
ment for the principal sum, less the pay- 
ment. The tax should be based on this 
principal sum, less the payment. There 
should be some direct evidence of this fact 
of reduction on the record; otherwise, the 
assignment, as far as the record is con- 
cerned, would be for the principal amount. 

Is the assignment or transfer of a lease 
taxed upon that portion of the term of the 
lease which is unexpired at the time of 
the making of such transfer or upon the 
full term of the lease? 

The assignment or transfer referred to 
assigns or transfers but the unexpired 
term. The tax imposed should be the 
amount required were a lease executed 
for this unexpired term. 

In cases where realty is sold subject to 
mortgage, whether the mortgage is as- 
sumed by the purchaser or not, is the tax 
levied upon the value of the equity which 
is vested in the purchaser, or upon the 
value of the whole property? 

The tax imposed in this instances is 
based upon the whole value of the prop- 
erty regardless of any incumbrance or in- 
cumbrances that it may have. 

Is a power of attorney contained in a 
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mortgage deed taxed apart from the mort- 
gage, or is it considered a part of the 
mortgage and covered by the tax of the 
mortgage, and also exempt when the 
mortgage is exempt? 

The powers of attorney referred to are 
subject to a tax of 25 cents in addition 
to the tax imposed on the mortgage. 

Is a certificate of acknowledgment taxed 
in addition to the tax imposed upon the 
instrument to which the acknowledgment 
is made? 

A certificate of acknowledgment is not 
taxed in addition to the tax imposed upon 
the instrument to which the acknowledg- 
ment is made. 

Is a tax levied upon a certificate of a 
clerk of court or other proper officer, at- 
tached to a deed, certifying to the au- 
thority and signature of a notary public 
who has subscribed to the certificate of 
acknowledgment to the deed, where, as 
in the State of Rhode Island, the statutes 
of the state do not require said first-men- 
tioned certificate? 

The tax imposed on this certificate is 10 
cents. 

The recorder of deeds is required by 
law to give certified copies of the records 
in his custody when so requested. Are 
such certificates taxed? 

These certificates are subject to a taxa- 
tion of 10 cents. 

Sheriffs in serving writs of attachment 
of real estate are required by law to file 
an attested copy of the original writ in 
the office of the recorder of deeds. Is such 
attestation taxed? 

This attestation copy of the original 
writ is not subject to taxation, and you 
can record same without requiring it to 
be stamped. 

Is there any provision whereby any in- 
strument exempt from taxation may have 
the fact of such exemption indorsed there- 
on by the collector of the district or his 
deputies, or other officer of the Govern- 
ment? Such a practice existed, in Rhode 
Island at least, during the operation of the 
last war-revenue law, thus, as is especial- 
ly desirable in the conveyance of realty, 
furnishing recordable evidence as to the 
validity of the exempted instrument so 
far as compliance with the war-revenue 
law was concerned. 

There is no provision in the law requir- 
ing a collector or his deputy or other of- 
ficer of the Government to certify that an 
instrument is exempt from taxation when 
presented for record. The recorder of 
deeds must, in the absence of a higher 








controlling tribunal, determine the ques- 
tion as to whether or not he will receive 
and record an instrument presented to 
him. 

Checks drawn in a foreign country, but 
payable in the United States, are taxable 
at the rate of 2 cents on each $100 or frac- 
tional part thereof. 

Broker’s special tax is not required to be 
paid by a person because of the fact of 
his holding a seat in the stock exchange, 
if he transacts no business as a broker, 
either directly or indirectly. 

Parties loaning money on promissory 
notes or on mortgages are not liable to 
special tax as brokers. 

It is only those whose business it is to 
negotiate purchases or sales of the securi- 
ties contemplated by paragraph 2 of sec- 
tion 2 of the act of June 138, 1898, who 
are brokers within the meaning of that 
section. 

The following form of certificate of de- 
posit to secure the payment of gas bills is 
taxable as a certificate of deposit draw- 
ing interest, under the fifth paragraph of 
Schedule A, and must bear a 2-cent stamp 
for each $100 or fraction thereof: 


Fuel & Gas Company, 
- (ee 


has deposited with the ...... 
....-Fuel & Gas Company dol- 
lars, as security for the gas consumed at 

The amount for which this certificate is 
given is to be held as security for gas 
consumed at the location above stated un- 
til the depositor notifies the ............ 
Fuel & Gas Company in writing to the 
contrary, and is payable to 
with per cent interest per annum, 
provided all indebtedness there may be for 
gas consumed at prior to said 
written notice be deducted from this cer- 
tificate. 


Fuel & Gas Company, 
OE Science Meee 
All policies of insurance issued and de- 
livered in the United States affecting the 
lives and property of the residents of this 
country are liable to tax, whether issued 
by foreign or domestic companies. To 
hold otherwise would be to construe the 
law in a manner so absurd as to declare 
that Congress intended to discriminate 
against our citizens carrying on the in- 
surance business and give their foreign 
competitors possession of the field. 


MORE WAR REVENUE DECISIONS. 







299 


A person who is engaged in the business 
of buying promissory notes for himself 
and clients, although this is only a branch 
of the business in which he is engaged, is 
required to pay special tax as a broker. 

Merchants simply cashing checks for 
customers or giving their checks for cash, 
or accepting checks in payment of mer- 
chandise, are not liable to pay special tax 
as brokers; but if they have a place of 
business “where credits are opened by 
the deposit or collection of money or cur- 
rency, subject to be paid or remitted upon 
draft, check, or order, or where money is 
advanced or loaned, or promissory notes 
are received for discount or sale,” they 
are subject to special tax as bankers. 














COINAGE FOR SEPTEMBER. 
Treasury Department, Bureau of the Mint. 
Washington, D. C., Oct. 1, 1898. 
The coinage executed at the Mints of 
the United States during September, 1898, 
was as follows: 











Denomination Pieces. Value. 
Double eagles ..... 812,010 $6,240,200.00 
jr re 23,005 230,050.00 
Halt eamles .....5.: 183,007 915,035.00 
Quarter eagles ..... 12 30.00 
Silver dollars..... 830,075 $830,075.00 

Total gold ..... 518,034 $7,385,315.00 
Half dollars ...... 918,575 459,287.50 
Quarter dollars .. 2,524,075 631,018.75 
TRS isin. sivas 2,580,075 258,007.50 

Total silver ... 6,852,800 $2,178,388.75 
Five-cent nickel .. 858,153 $42,907.65 
One-cent bronze . 6,830,150 68,301.50 

Total minor ... 7,688,303 $111,209.15 





15,059,137 





Total coinage ... $9,674,912.90 


YELLOWSTONE PARK MAP. 


The Northern Pacific Railway has just 
issued a new map of Yellowstone Park that 
should be in demand. It is a relief map in 
colors, is scientifically made, and is complete 
in topography and nomenclature. The map 
is about 22x 28 inches in size, and is printed 
on heavy paper, thus making it suitable for 
framing. 

The map is specially adapted for school 
and class rooms and will be mailed in tubes 
to any address, by Chas. 8. Fee, General Pas- 
senger Agent of the Northern Pacitic, St. 
Paul, Minn., upon receipt of 10 cents. 
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BUSINESS IN IRON AND STEEL. 
The iron and steel industries of the 
United States with their ramifications are 
so far-reaching as to be representative of 
the status of industrial and trade condi- 
tions generally. The expansion of the 
industries under consideration has been 
remarkable in recent years. American 
iron and steel have won a _ permanent 
place in the foreign markets, and in the 
domestic trade they have succeeded in 
driving out the product of other coun- 
tries which for many years was able to 
compete most successfully. Only recent- 
ly has the annual report of the American 
Iron and Steel Association been present- 
ed to the members. James M. Swank, 
general manager, is the leading authority 
in the United States on matters pertain- 
ing to iron and steel, and the report of 
the association for this reason possesses 
great interest not only to members of the 
association, but to the country generally. 
“In our last annual report,” says Mr. 
Swank, “which appeared in June, 1897, 
the opinion was expressed that instead of 
the unfavorable industrial conditions 


which then existed, ‘every branch of busi- 
ness in this country would be placed on 
the road to prosperity by an early and 


wise revision of the tariff, which would 
fulfill to the letter the pledges made 
when Mr. McKinley was nominated.’ Ex- 
actly this revision of the tariff took place 
within a few weeks after the report ap- 
peared. On July 24th the Dingley tariff 
bill became a law. Business at once im- 
proved and it continued to improve 
throughout the remainder of 1897. Thus 
far in 1898 it remains in an improved con- 
dition, notwithstanding some unfavorable 
influences which will be referred to here- 
after. In all manufacturing lines and in 
commercial circles generally there has 
been an increased demand for manufac- 
tured products and more general employ- 
ment of labor. In the period that has 
elapsed since the Dingley tariff became a 
law there has been greater industrial ac- 
tivity in this country than in any other 
period of twelve months since 1892. 
“This improvement in the industrial 
situation has been largely due to the 
complete restoration of business confi- 
dence which followed the enactment of 
the Dingley tariff, the fact being recog- 
nized on every hand that during the re- 
mainder of President McKinley’s term, if 
not longer, the country’s markets would 
be secured to our own people, while its 
finances would rest on a firm foundation. 
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But it must be frankly added that the 
revival of industrial activity which fol- 
lowed the enactment of the new tariff 
was greatly promoted by the fortuitous 
circumstance that there was an extra- 
ordinary foreign demand in 1897 for our 
agricultural products, of which, happily, 
the year’s harvest gave us a large sur- 
plus. Wheat rose to over a dollar a 
bushel before the close of the year. Rail- 
road securities advanced in price in con- 
sequence of the increased traffic result- 
ing from the increased demand for agri- 
cultural and other products. The _ in- 
creased foreign demand for our agricul- 
tural products has continued in 1898. In 
the early months of 1898 the price of 
wheat has steadily advanced until it 
reached $1.85 a bushel. It is still above 
the average price of recent years, the 
foreign demand continuing with but little 
diminution of volume. Our crops for the 
present year will again be far beyond our 
own needs, 

“The railroad companies which have 
had their freight traffic increased by the 
improved demand for agricultural pro- 
ducts and by the general improvement in 
business have freely given out orders for 
cars and locomotives and for bridges and 
rails, and the prosperous farmers, espec- 
ially in the great wheat-growing states, 
have not only in large part paid off théir 
old debts, but they have also bought 
wagons, plows and other farm imple- 
ments in larger numbers than at any time 
for several years. Our iron and steel in- 
dustries have, therefore, been especially 
benefited by the improved conditions of 
the last twelve months—benefited in 
every respect except in the prices received 
for their products. 

“From July, 1897, when the Dingley 
tariff became a law, until the present 
time the consumption of iron and steel 
has been remarkably active in all lines. 
The production of the crude material, pig 
iron, in the last six months of 1897 was 
very nearly as large as in any preceding 
six months in our history, exceeding five 
million tons. The production in the 
whole year was the largest in our history. 
Our production of Bessemer steel, open- 
hearth steel, and all rolled iron and steel 
in 1897 was also the largest, and our pro- 
duction of steel rails in that year was 
much larger than in 1896 and larger than 
any preceding year since 1890. These 
great increases in production in 1897 re- 
sulted mainly from the increased activity 
of the last six months of that year. The 
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production of iron and steel in all lines 
this year promises to exceed that of 1897. 
Our production of pig iron in the first six 
months of 1898 exceeded that of the last 
six months of 1897 over half a million 
tons. 

“It will be remembered that the win- 
ter of 1896-97 witnessed a continuance of 
the depression in iron and steel which 
had existed almost continuously since the 
early months of 1893. During that win- 
ter and the first half of 1897 the prices 
of iron and steel, which had been very 
low all through 1896, steadily declined, 
until on June 1, 1897, we recorded the 
fact that- these prices were then lower 
than they had ever been known. During 
the same period, from 1896 to 1897, the 
wages of iron and steel workers were 
generally reduced an average of 10 per 
cent. This was the situation when our 
last annual report appeared. With the 
increased activity in all branches of pro- 
ductive industry which soon afterwards 
set in there was no immediate improve- 
ment in iron and steel prices. In the lat- 
ter part of August and in September, 
however, prices improved and this im- 
provement continued throughout October, 
but in November and December there was 
again a marked weakening in prices, and 
this weakness in prices is only now be- 
ginning to disappear. 

“The course of prices for all iron and 
steel products from June, 1897, to the 
present time is fairly indicated by the 
quotations for steel billets at Pittsburg, 
which have been as follows: June, $14 
per ton; July, $14; August, $14 to $14.90; 
September, $15 to $16; October, $16.50 to 
$16.75; November, $16.50, dropping to 
$15.50; December, $15; January, 1898, $15; 
February, $15 to $15.25; March, $15.25 to 
$15.50; April, $15.50, dropping to $15.25; 
May, $15, dropping to $14.75; June, 
$14.75; July, $14.75; August, $14.75 to 
$16.00. All these are fair quotations for 
most of the sales made in the months 
mentioned. The lowest price of billets 
ever recorded, $13.85, was in May, 1897. 
Steel rails have brought only $17 and $18 
in the last twelve months. 

“Since the enactment of the Dingley 
tariff wages in the iron trade have re- 
mained as a rule as they had been fixed 
in the first six months of 18¥/. In some 
branches of the trade they have been re- 
stored to the figures prevailing before 
the reductions that were then made, but 
there has been no general advance in 
wages. As a compensation for lower 
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wages in some branches of the iron trade 
than have heretofore prevailed, there has 
been since the summer of 1897 steady 
employment for all who wished to work. 

“The general causes of continued low 
prices for all manufactured products, 
which are of much wider operation than 
the boundaries of our own country, have 
been so often explained that it is not 
necessary to repeat them here. It may 
again be remarked, however, that a spec- 
ial cause of low prices for iron and steel 
in our country in late years is to be 
found in the possession of a capacity of 
production in all lines that is far in ex- 
cess of the combined home and foreign 
demand, large as this demand has been. 
This special cause of low prices for iron 
and steel is made clearly apparent in 
the figures that are presented in our re- 
cently issued Directory to the Iron and 
Steel Works of the United States. For- 
eign competition has had nothing to do 
with the great reduction that has taken 
place in our iron and steel prices. These 
prices have been fixed entirely by home 
competition, and home competition has 
been severe and even merciless because 
we have not only adopted the most ap- 
proved methods of production but have 
also expanded our capacity beyond our 
present wants and beyond reasonable 
limits. Hence the many consolidations 
and combinations that have taken place 
or been proposed in the effort to reduce 
expenses and assure even small profits; 
hence, too, many of the financial failures 
of the last few years. It appears to be 
inevitable that many of our still active 
iron and steel works that are neither well 
situated nor equipped with the best ap- 
pliances for cheap production, or which 
can make iron only and not steel, must 
give up the struggle for existence. Ex- 
cept under the most favorable conditions 
this is no time to build new iron or steel 
works. Our steel-rail industry suggests 
a policy of wide application. We have 
not built any new Bessemer steel-rail 
mills for a number of years because the 
fact has been made only too plain that 
we had enough mills of this character 
and more than enough. 

“A special cause of the continued low 
prices of pig iron is undoubtedly to be 
found in the accumulation of warrant 
stocks. As the price of every product is 
largely determined by the surplus above 
the wants of the consumers that presses 
upon the market, so the large surplus 
stocks of pig iron that are in warrant 
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yards, constituting a known quantity and 
being constantly advertised, act as a 
heavy weight upon pig iron prices. As 
late as June 30, 1896, the stocks in the 
yards of the American Pig Iron Storage 
Warrant Company aggregated only 112,- 
000 tons, but at the end of September of 
that year they amounted to 184,800 tons; 
on December 31, 1897, they amounted to 
275,800 tons, and on June 30, 1898, they 
still amounted to 258,000 tons. These 
warrant stocks must be added to the 
stocks in the hands of manufacturers and 
on the furnace bank which are for sale 
and which are semi-annually ascertained 
by the American Iron and Steel Associa- 
tion. Of course the warrant stocks and 
the other unsold stocks are only a visible 
expression of the fact that we are con- 
stantly making more pig iron than we 
are consuming, and may, therefore, in 
one respect be classed under the same 
general head of surplus stocks, but the 
warrant stocks exercise a particularly de- 
pressing influence on pig iron prices be- 
cause of their speculative character and 
because the facilities which they offer 
for obtaining ready money encourage the 
production of pig iron for which there 
is no immediate demand. 

“Our war with Spain, dating formally 
from April 21, 1898, but actually from the 
destruction of the Maine in the harbor 
of Havana on February 15th of the same 
year, by halting projected enterprises and 
by the shock which it gave to recently 
restored business confidence, has un- 
doubtedly interfered with the restoration 
of the country to a condition of complete 
prosperity, but it has also just as clearly 
greatly stimulated many branches of pro- 
ductive industry. The effect of the war 
upon the domestic iron trade has been far 
more uniform, and the net result upon 
that trade down the month of August is 
not susceptible of exact demonstration. 
But there can be no doubt whatever that, 
when peace with Spain is restored and 
foreign complications growing out of the 
war are wisely and satisfactorily adjust- 
ed, all the industries of this country will 
at once be infused with new life and en- 
ter upon an era of great expansion and 
prosperity. Happily the silver issue, 
which caused so much anxiety to the bus- 
iness interests of the country in 1896, and 
which was still the cause of apprehension 
in the early part of 1897, before the large 
crops of that year were harvested, is no 
longer a disturbing element. 

“The war with Spain made necessary 
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the collection of a larger revenue than 
was provided by the Dingley tariff and 
previous legislation. Accordingly a bill 
‘to provide ways and means to meet war 
expenditures, and for other purposes,’ 
was reported to the House of Representa- 
tives by Chairman Dingley from the 
Committee on Ways and Means on April 
26, 1898, and it passed that body on April 
29th. The bill was at once sent to the’ 
Senate, and it passed that body on June 
4th with many amendments. On June 
9th the bill, as further amended in a con- 
ference committee, was finally accepted 
by the House by a vote of 154 yeas to 107 
Nays, and on June 10th it was accepted 
by the Senate by a vote of 43 yeas to 22 
nays. On June 13th it was approved by 
the President and became a law. This 
new revenue measure is devoted exclu- 
sively to an increase in internal revenue 
taxation and to the authorization of an 
increase in the bonded indebtedness of 
the Government, except that it provides 
for a duty of 10 cents a pound on tea. 
This is the first time in twenty-six years 
that a duty on tea has been imposed, a 
bill for the repeal of the duties on tea 
and coffee having become a law in 1872, 
taking effect on July 1st of that year. 
Congress would have acted wisely if it 
had imposed a duty of 5 cents a pound on 
coffee instead of some of the annoying 
stamp taxes that are provided for in the 
new revenue law. A duty of 5 cents a 
pound on coffee would yield nearly $40,- 
000,000 annually. It is estimated that the 
law as it stands will add about $150,- 
000,000 annually to the receipts of the 
Treasury. 

“There have been no serious strikes in 
the iron trade since the appearance of our 
last annual report, but there was in 1897, 
a very serious strike for higher wages 
among the organized bituminous coal 
miners of the whole country, which 
lasted for several months, from July 4th 
until about the middle of September, and 
which resulted in the adoption of a com- 
promise scale of wages. During the pen- 
dency of this strike and partly as a sym- 
pathetic result of it, there occurred in 
August a strike among the anthracite 
coal miners in Eastern Pennsylvania 
which culminated on September 10th in 
an event that startled the whole country. 
On the day mentioned a sheriff’s posse, 
under the leadership of Sheriff Martin of 
Luzerne county, fired upon a large crowd 
of striking miners who were marching to 
the mines at Lattimer, near Hazelton, to 














induce the Lattimer miners to quit work, 
and twenty-four miners were either killed 
outright or mortally wounded, while a 
number of others were less seriously 
wounded. 

“The fiscal year which ended on June 
30, 1898, was the most remarkable in our 
history in the great increase that it re- 
corded in our exports of domestic mer- 
chandise, a large part of which increase 
was due to the foreign demand for 
American iron and steel, which has been 
growing rapidly in the last few years. In 
the year mentioned we exported 236,868 
tons of pig iron and 232,552 tons of iron 
and steel rails. The protective policy 
which was so industriously derided by 
our now discredited free traders, because 
they said it hindered our foreign trade, 
is now triumphantly vindicated. This 
policy has promoted competition, compe- 
tition has brought down prices, and low 
prices have opened foreign markets to 
our products. ‘Wisdom is justified of her 
children.’ 

“Much is said in the newspapers about 
the means that are necessary to increase 
our exports of manufactured products to 
foreign countries. We repeat what we 
have heretofore said, that the way to in- 
crease these exports is to subsidize mail 
steamship lines between our principal 
ports and the principal ports of other 
countries. Trade would follow the flag, 
and it would be helped by regular and 
frequent means of communication. We 
should also build the Nicaragua Canal for 
commercial as well as for military rea- 
sons. The trade of the Orient would then 
largely fall into our hands, and without 
going out of our way to annex Asiatic 
countries whose barbarous jnhabitants 
we could never civilize.” 


SANTIAGO CUSTOMS REPORT. 

The report issued by Customs Collector 
Donaldson, covering the transactions of 
the Custom House at Santiago during 
the period between July 16th and Septem- 
ber lst has been forwarded to Washing- 
ton. Summarized the report states that 
thirty-five steamers, with an aggregate 
tonnage of 53,535, and twenty-three sail- 
ing vessels of an aggregate tonnage of 
3,889, entered the port during the period 
named, and that twenty-seven steamers 
and eighteen sailing vessels cleared. The 
discrepancy between the number of en- 
tries and clearances is accounted for by 
the fact that many Government transports 
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did not report for clearance at the Cus- 
tom House. The sum of $107,783 was col- 
lected from various sources, and pay- 
ments were made of $13,101 for sanitary 
and similar purposes, city police and mu- 
nicipal salaries, salaries of Custom House 
officials and miscellaneous expenses. 

In the absence of a bonded warehouse 
system no entries for warehouses were 
made. This matter could not be dealt 
with until after the departure of the 
Spanish troops, but recommendations for 
its adequate treatment will be presented 
as soon as practicable after the present 
report is submitted, and a general ware- 
house will be established at Santiago, 
entirely under the customs control, in- 
stead of, as during the former regime, un- 
der control of the Deposites Mercantiles. 

After reviewing the various sources of 
revenue, Collector Donaldson estimates 
the annual income of the province of San- 
tiago at $2,150,000. He makes a strong 
plea for the assignment of a revenue cut- 
ter for continuous employment in these 
waters in the protection of the revenue, 
the assistance of vessels in distress, the 
enforcement of quarantine laws and the 
protection of wrecked property. 

The question of a definitive stable cur- 
rency for Cuba is dealt with. Duties at 
present are paid in gold coin of the Unit- 
ed States, rendering necessary daily es- 
timates and computations of comparative 
values, there being no absolute stand- 
ard circulating medium, and this has 
caused much confusion. 

The revenue collected has been found 
sufficient to cover all the administrative 
expenses of Santiago thus far authorized. 
The report closes with a manifest of the 
numerous sources of public revenue. The 
sums authoritatively collected and duly 
accounted for would more than suffice to 
support in an adequate manner all the 
expenses of administering the province, 
even if the rates of assessment be reduced 
in view of the impoverished condition 
of this portion of the island. 


NATIONAL LOANS IN DEFAULT. 

According to the annual report of the 
London Corporation of Foreign Bond- 
holders it appears that the total amount 
of the principal loans of foreign nations 
in default in the year 1897-98 was £46,- 
531,000, as compared with £49,938,000 a 
year ago. The total approximate amount 
of interest in arrears was £28,404,000, as 
compared with £32,253,000. 
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MONEY ORDERS AS BANK CHECKS. 

First Assistant Postmaster-General 
Heath has introduced a new feature into 
the postoffice money -order system, the 
operations of which will be followed with 
keen public interest. It is in the form of 
a rule authorizing postmasters to issue 
money orders payable at their own offices. 
In. other words, it permits any patron 
of a money-order postoffice to deposit his 
cash there and receive in return what 
virtually amounts to a certificate of de- 
posit or a certified check payable on de- 
mand at the place of issue. Heretofore 
money orders have not been payable at 
the offices where they were drawn. 

The importance of Mr. Heath’s inno- 
vation is that it establishes at every 
money-order office a limited system of 
banking facilities which, because of its 
security, cheapness and convenience, 
seems likely to be exceedingly useful to 
persons of small means. In communities 
where there are no banks the use of 
money orders payable at the office of 
issue would necessarily be of great assist- 
ance in business transactions. The or- 
ders would constitute a sort of local cur- 
rency based upon assets actually in the 
hands of the Government; they would be 
just as safe as the certified checks of a 


national bank, and as a medium of 
neighborhood circulation they would af- 
ford perfect protection for debtor and 


creditor alike. 

The successful working of this novel 
plan, which there is every reason to ex- 
pect, should, and doubtless will, be fol- 
lowed by a wholesale extension of the 
money-order system. It is obviously de- 
signed for the accommodation of com- 
munities in which no banking facilities 
exist, and to fulfill that purpose there 
would naturally have to be a vast in- 
crease in the number of money-order 
offices. It might not be advisable to ex- 
tend the money-order system to all post- 
offices, but as the registered-letter privi- 
lege extends to all it may yet be consid- 
ered feasible to enlarge the money-order 
service to the same limits. With such an 
extension, Mr. Heath’s plan would make 
every postoffice a local bank of deposit, 
thus providing its patrons with a certain 
degree of security and convenience in 
business dealings which thousands of 
neighborhoods have no chance of acquir- 
ing otherwise. 

It may be, too, that this arrangement 
will serve as a corner-stone of the postal 
savings bank system, which so many 
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statesmen favor, but which none has yet 
discovered how to establish without im- 
posing enormous expense upon the Gov- 
ernment. The person who converts his 
cash into money orders for local use will 
receive no interest on the money thus 
deposited, but on the contrary will have 
to pay the regular fees now charged for 
the orders. If, therefore, at the end of a 
year or two years the daily average 
amount of money held on deposit against 
outstanding local orders appears to be 
large enough to warrant the undertaking 
it may be worth while for the Govern- 
ment to offer its services as custodian of 
deposits in still larger sums on a non- 
interest bearing basis. There are hold- 
ers of money who prefer security to in- 
terest. Many of them will be glad to 
deposit their funds with the Government 
without asking any interest, and their 
readiness to do so might be still further 
increased by a guaranty that whenever 
the Nation was obliged to borrow money 
they should have the preference in the 
allotment of interest-bearing securities. 
It is within the bounds of possibility, 
therefore, that Mr. Heath’s money-order 
extension, in addition to being of ex- 
traordinary usefulness to small neighbor- 
hoods, may also prove to contain the 
germ of a vast, practical and inexpensive 
system of postal banks. 


CREDIT MEN’S ANNUAL MEETING. 
—The annual meeting of the New York 
Credit Men’s Association was held in the 
Central Bank building, No. 320 Broadway. 
President R. P. Messiter presided, and in 
his report outlined the work done by the 
association in the last year and also read 
a prospectus of what the association 
might attempt in the coming year in the 
way of legislative reform. The following 
officers were elected for the ensuing year: 
O. G. Fessenden, president; T. H. Barting- 
dale, vice-president; William Naumburg, 
treasurer. Executive committee—R. P. 
Messiter, M. E. Bannin, Thomas J. Lewis, 
G. Waldo Smith and F. E. Lally for two 





years; Samuel Ullman and Joseph UII- 
man, for one year. 
BONDS NOT BEING DEPOSITED.— 


Comptroller Dawes says not as many new 
3 per cent bonds are being deposited as a 
basis for national bank circulation as ex- 
pected. The calling of currency sixes will 
not require other bonds to be deposited, 
as such bonds were not used to secure 
national bank circulation. 
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SPIRIT OF THE OMAHA CONVENTION. 
J. Sterling Morton, who called the 
Omaha currency convention to order on 
the opening day, September 13th, outlined 
the purpose of the gathering as follows: 
You have been convoked for a patriotic 
purpose. That purpose is to candidly dis- 
cuss the money question, with the inten- 
tion of ascertaining the best currency for 
conserving the prosperity, strength and 
honor of the American Republic. Three 
questions demanding your solution are: 
First—Is it the fixed legal ratio enacted 
between the coins which governs the rela- 
tive value of the metals in bullion? 

Second—Is it the relative value of the 
metals in bullion whichgoverns the rela- 
tive value of the coins? 

Third—If no single and separate state 
can maintain a fixed legal ration between 
the metals when coined in unlimited quan- 
tities, can an international agreement 
among the principal mercantile compa- 
nies of the world do so? 

You enter upon this investigation with 
a zealous intention of finding the truth. 
Your love of country prompts you to 
make this inquiry and to overthrow er- 
ror and establish truth. 

Extracts from some 
made follow: 

Edward Atkinson—‘The Inherent Vice 
of Legal ‘Tender.’ 

The so-called free coinage act proposed 
in 1893 was nothing but a pretext. Coin- 
age consists in the manufacture of round 
disks of metal certified in weight and 
quality by the stamp of the government. 
That exhausts the word. Free coinage 
could be admitted of gold, silver, copper 
or nickel if that were the end of the 
matter. 

The vice of the free coinage policy is 
hidden under the name of legai tender. 
Legal tender acts were born in fraud and 
have been nursed in corruption ever 
since, 

All legal tender acts or decrees, with 
the exception of those relating to sub- 
sidiary coin, have been intended for one 
or two purposes. They have either been 
the acts or decrees of absolute rulers or 
despotic governments for the purpose of 
cheating their people and defrauding 
them of their earnings, or else they have 
been acts for the collection of a forced 
loan in the conduct of a war, like our 
legal tender acts of 1861-62; or else for 
the collection of a forced loan for the 
purchase of silver under the Bland and 
Sherman acts, which is now resting in 
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noxious desuetude in the vaults of the 
Treasury of the United States. 

The whole international commerce of 
the globe is conducted by the weight and 
measure of a pound sterling. There is 
no lawful coin known as a pound sterling. 
We bartered American cotton, wheat and 
other products of our farms last year 
for $800,000,000 worth of gold coin, meas- 
ured by weight in pounds sterling. 

The free coinage of silver of full legal 
tender is almost grotesque in its folly and 
audacity, asking farmers in the great Mis- 
sissippi valley, 80 per cent of whom are 
free of any mortgage whatever and are 
thus the creditors of the world, to give 
their principal customers in Great Brit- 
ain the power to force British silver, 
costing twenty-five cents an ounce or less, 
upon them under an act of legal tender 
at $1.295 an ounce, or 16 to 1. The force 
of folly could go no further. 


a * 
* 


Horace White—‘The 
Gold Standard.” 

The history of the gold standard is a 
narrative of attempts on the part of gov- 
ernments and peoples to make two met- 
als, variable in their nature, stable in 
reference to each other. 

These attempts are honest but futile. 
The pursuit of bimetallism is like the pur- 
suit of an ignis fatuus. The nations one 
after another have abandoned it, so that 
in 1892 all countries of any commercial 
importance except four had adopted the 
single gold standard. The four were In- 
dia, Chile, Japan and Russia. All have 
since adopted the gold standard or have 
taken steps to that end. The only na- 
tion that has gone back from gold to 
silver is Spain, and this has been in con- 
sequence of recent misfortunes. Russia 
and China are the only countries of any 
magnitude that voluntarily preserve the 
silver standard. There are no bimetallic 
countries now. 


History of the 


* * ¥* 

Louis R. Ehrich of Colorado—“The Fol- 
ly and Futility of Fighting Evolution.” 

One need not be afflicted with mental 
blindness who does not clearly see that 
within the last half century the organiza- 
tion of society has become infinitely more 
complex, the national and international 
competition has grown far more keen and 
that there has been a marvelous develop- 
ment in what may be called the machinery 
of life. Money is a species of such ma- 
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chinery. Would it not have been passing 
strange if, in this age of unparalleled 
progress, no improvement had been made 
in this most important toll of commerce? 

In the battle for supremacy in England 
gold won, and the single gold standard 
theory was launched. For fifty years aft- 
er England had adopted the single gold 
standard the evolutionary struggle con- 
tinued. 

When the international monetary con- 
ference assembled in Paris in 1867 the 
remarkable fact was disclosed that, al- 
though eighteen out of the twenty na- 
tions represented were using the silver o: 
the double standard, their vote was 4 
practically unanimous indorsement of the 
desirability and approaching necessity of 
the single gold standard. 

We celebrate this year the silver anni- 
versary of the gold standard. In these 
twenty-five years the evolutionary pro- 
gressive tendencies have grown stronger 
and stronger. 

The civilized world is a giant today. 
Comparatively speaking, it was a pigmy 
before 1850. An evolutionist tells us that 
“species cannot revert unless the silver 
conditions revert.’”’ We will never revert 
to the silver standard unless we go back 
to the old conditions of life and trade. 
Gold will remain the standard. Evolution 
has decreed it. Silver will have its own 
work to perform. It will arise again in 
value, owing to an increasing demand 
from the awakening civilization of the 
Far East. 

cS * * 

H. F. Bartine of Nevada, in reply to 
Messrs. Atkinson and White—The differ- 
ence between money and that which is 
not money is its legal tender quality. 
Mr. Atkinson said legal tender is a fraud 
upon the debtor. I say there is not a gold 
standard creditor in this audience who 
would accept any money but for its legal 
tender quality. The legal tender quality 
is vitally necessary, and without it you 
have no money. Mr. Atkinson says the 
only kind of money which requires the 
legal tender quality is bad money. I 
will dismiss Mr. Atkinson with this sim- 
ple remark: There isn’t a country upon 
the face of the earth where the gold 
standard exists that it hasn’t been estab- 
lished by law and nothing else. 

Every monetary conference referred to 
by Mr. White has had for its object the 
doing away with the gold standard. Jev- 
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ons, the great English writer on finance, 
while claiming the gold standard was a 
good thing for England admitted that its 
general adoption by the world would op- 
erate ruinously to business. The people 
of neither Europe nor this country have 
ever had any voice in its establishment. 
It was not debated in Congress. Efforts 
are constantly being made to get rid of 
it. In the last election 13,500,000 of the 
American voters declared for the free 
coinage of silver at some time. 


%* ‘i ok 

H. P. Robinson of Chicago—“‘The In- 
terest of Railroad Men in the Gold Stand- 
ard.” 

It is commonly claimed that the free 
coinage of silver, if it hurt anybody, 
would only hurt the capitalist and the 
gold bug. If the free coinage of silver 
would reduce the railway earnings, the 
men who would suffer would not be the 
capitalist or the gold bug, but would be 
the laboring man. If the United States 
were on a silver basis the earnings of the 
railroads would be, of course, in silver 
dollars, or their equivalent. The rail- 
ways could not put up their rates, and at 
the best they would only get the same 
number of dollars as they do now, but 
those dollars would purchase less. They 
would purchase less machinery, less fuel, 
less supplies—that is to say, that the ex- 
penses of the railways for these items 
would be materially increased. Railway 
companies, therefore, would have less 
money to pay interest, to pay labor and 
to pay dividends. 

First of all, they would pay no divi- 
dends; but that would not be nearly 
enough to meet the deficit. The interest 
charges all have to be paid in gold, and 
the companies would have to make a des- 
perate effort to pay those charges, but 
having nothing but depreciated silver dol- 
lars to pay in, the effort would neces- 
sarily be futile. No railway company in 
the country could meet its annual inter- 
est charges, and there could not be any- 
thing but bankruptcy ahead. Meanwhile, 
while the struggle was going on, labor 
would suffer. The railway companies 
would be compelled to cut their pay rolls 
and to cut their wages. There would be 
fewer men employed. They would prob- 
ably get less wages and every dollar of 
those wages would buy less than it does 
to-day. 















Judge Crawford, Dallas, Tex.— 
The free coinage of silver at 16 to 1 
means not bimetallism, but silver mono- 
metallism; not a double standard, but a 
Single silver standard. When the Gov- 
ernment makes a certain weight of one 
metal the lawful equivalent of a defined 
weight of another metal as money, the 
overvalued metal is the cheaper and 
drives the other out, and bimetallism ex- 
ists only on the statute books; it is a 
theory and not a fact. This is Gresh- 
am’s law. It is changeless. The coinage 
history of our own and every other na- 
tion demonstrates its truth. 

If you make a dollar that is not worth 
a gold dollar, you derange the currency, 
confuse all values and inflict great in- 
jury upon the people of this country. Let 
us ask ourselves if there is now existing 
in this country a condition which would 
justify or excuse the adoption of a mone- 
tary system and a standard of value at 
war with that maintained by all the great 
commercial nations of the earth. More 
than nine-tenths of our commerce is with 
gold standard countries. Our exports 
vastly exceed our imports; the balance 
of trade is in our favor, and to settle it 
gold is pouring in upon us in an almost 
unbroken stream. Our locomotives pull 
the trains in Siberia and Japan; our reap- 
ers can be seen in the harvest fields all 
over the world. Even European dudes ride 
American wheels. We have entered the 
contest for the commercial supremacy of 
the world. If we would win we must 
have gold for our standard and smokeless 
powder for our guns. This country is not 
going to ruin. We are better off now 
than ever before, and conditions are im- 
proving all the time. We pay higher 
wages than any land upon earth, and our 
laboring people enjoy more of the com- 
forts and luxuries of life. What country 
has made such progress in so short a 
time? We don’t want to change our pol- 
icy. We cannot afford to risk an experi- 
ment. All we want the Government to do 
is to maintain a financial system in har- 
mony with the other great nations of the 
world and give us a banking system that 
will equalize the interest rates and loan- 
able capital between all sections of the 
country. The good sense and enterprise 
of the American people will do the rest. 


* s 
* 


Charles A. Towne, of Duluth— 
We contend that by opening the mints 
of the United States to the free coinage 
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of silver, as well as of gold, at 16 to 1, the 
fall of prices would be stopped. This is 
admitted by our opponents. Their fear 
is of an alleged ‘“‘fifty-cent” dollar and a 
“fifty-cent” dollar is only another name 
for 100 per cent rise of average prices. 
But the rise would not be so high, nor 
anything like it. The “fifty-cent’” dollar 
cry is only a campaign catch-phrase. No 
economist would soberly endorse it. The 
introduction of silver into competition 
with gold would deprive the latter of its 
monopoly of measuring values and regis- 
tering prices. The endowment of silver 
with all the dignity and power of gold 
would greatly add to its demand. The 
effect would be that gold would fall 
toward silver and silver would rise to- 
ward gold, the result being a gradual ele- 
vation of average prices that would 
eventually reach a compromise about half 
way between their present level and that 
from which they fell, or an advance of 
about 25 per cent. 

But we are told that all the gold in the 
country, estimated at $600,000,000, would 
be driven out of the country if the mints 
were opened to silver. There is no more 
grotesque figure of speech in frequent use 
today than this of the gold advocates, 
which represents the alleged expulsion of 
gold. The gold could not go any faster 
than it was displaced. Why has not our 
gold gone already in fear of the $500,- 
000,000 of silver we now have? The an- 
swer is, because there is a demand for the 
gold here, in addition to the use of the 
silver, and our scale of prices is so ad- 
justed to the international range of low 
prices as to enable us to hold it. As 
prices began gradually to rise under the 
operations of our free coinage law, the 
first effect would be to make this country, 
according to the familiar Ricardian for- 
mula, “a poor place to buy in and a good 
place to sell in.” 


* 
~ * 


J. M. Carey, of Wyoming, in reply to 
Mr. Towne: 

For centuries, acting on theory only, 
there have been those who have insisted 
that, by legislation, something could be 
created out of nothing. Many times has 
the experiment been tried, and as many 
times have these experiments failed. 
There are those today, as there were yes- 
terday, who claim that it is within the 
province of the Government to create 
money. This was not tried in the United 
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States previous to the war period, when, 
driven by the urgent demand for currency 
to pay soldiers in the field, the Congress 
of the United States resorted to the doubt- 
ful authority of issuing legal tender notes 
commonly known as ‘“greenbacks,”’ first 
issuing $150,000,000, and again, under dis- 
tressing circumstances, providing for the 
issue of $150,000,000 more, and still again, 
repeati> g the two bad acts by making a 
third issue, or a total authorization of 
$450,000,000. 

It is difficult to tell how much these acts 
cost the taxpayers of the United States. 
It has been estimated that it increased the 
cost of the war fully one-half. But 
whether that be true or not, we know 
that it, to a great extent, undermined the 
eredit of the Government when credit 
was most needed. 

The time has certainly arrived when 
the gold standard should be accepted by 
all the people, and that the nation should 
be placed on a sound financial basis; that 
its currency should be uniform and that 
the nation should go out of the banking 
business and not be hereafter compelled 
to go into the market and buy gold to 
maintain its established high credit. 

The agitation which has been kept alive 
with reference to the free and unlimited 
coinage of silver for a quarter of a cen- 
tury in this country has done more dam- 
age than all of the failures of crops, 
plagues and pestilences that could befall 
the American people in a century. 

t. 

C. N. Fowler, of New Jersey— 

You say that free coinage of silver 
gave France a larger volume of money, 
yet, though she has a per capita of $35, 
almost twice that of Great Britain, prices 
are lower there. As a matter of fact, the 
free coinage of silver does not enter into 
the question of per capita circulation. 
France with a per capita of $35, England 
with $18, Switzerland with $16, Norway 
with $6, Hawaii with $60, the Straits Set- 
tlements with $63—are the prices in those 
countries in accordance with the amount 
of money in circulation. Prices are low- 
er in France because pass and check 
books are not used there, whereas the vol- 
ume of business done in England by 
means of bank checks and drafts is sim- 
ply enormous. Every day $100,000,000 
worth of business is done on the London 
Stock Exchange, yet only one-fourth of 1 
per cent is done with cash. 
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James T. McCleary, of Minnesota— 

Briefly stated, the problem of currency 
reform is to furnish to every community 
in the United States a currency whose 
quality is beyond question, ample in quan- 
tity, but not redundant, responsive to the 
demands of business in each community; 
to equalize and lower the rate of interest 
throughout the country; to make bank 
failures almost unknown; to minimize the 
severity of commercial crises, and banish 
the possibility of a financial panic. 

« * 

Gen. A. J. Warner, president of the 
American Bimetallic Union— 

The measure of the effect of paper mon- 
ey on prices and on other money does not 
depend upon whether or not it is covered 
by coin, dollar for dollar, any more than 
upon the color or texture of the fiber of 
the paper on which the insignia of money 
is stamped, but entirely on the quantity 
of such money put into circulation. The 
principle is the same whether applied to 
paper money or to gold and silver coin or 
to gold alone. No economist surely will 
dispute the proposition that if the stock 
of gold should be largely increased by 
new finds of gold, while the world’s needs 
for money were unchanged, the value of 
gold everywhere would be decreased and 
prices would rise. This would amount t6 
a virtual alteration of the existing stand- 
ard. 

The effect, no doubt, of the restoration 
of silver to unrestricted mintage would 
lower the value of all money, including 
gold, as would be evident by a general 
rise of prices. On the other hand, should 
the supply of gold for money be cut off by 
reduced production and increased demand 
for it for the arts, or for other non- 
monetary purposes, while the world’s 
need for money continued the same and 
no other money was substituted for the 
gold, the value of gold would be increased 
and prices would fall. This is exactly 
what has taken place the last thirty years. 
By the demonetization of silver and the 
extension of the gold standard to coun- 
tries theretofore using little or no gold 
for money the demand for gold relatively 
to its supply has largely increased and its 
value has been correspondingly aug- 
mented. 

>, * 

Gov. Leslie M. Shaw, of Iowa—‘From 
the Standpoint of a Farmer.” 

The only logical argument I can see for 
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it is that silver would practically reduce 
wages one-half and we could then compete 
with foreign nations, but I would rather 
have the American market with high- 
priced labor than that. This we can do 
by keeping up the purchasing power of 
the dollar. If India and the other cheap 
labor countries could be compelled to go 
upon a gold basis they could not glut the 
English market with cereals in compe- 
tition with us. India can do this now be- 
cause of her silver basis. Next to the 
laboring man the farmer is most vitally 
interested in this question. 


* * * 

William C. Cornwell, of Buffalo—‘‘De- 
posit Currency.” 

When we reflect that money, a medium 
of exchange, used only by commerce, 
would not be used at all if there were no 
commerce, does it not seem admissible 
and just, that commerce should decide its 
own medium and perfect it? 

The same process would long ago have 
perfected a system of bank-note currency 
in the United States had not legislation 
interfered to embarrass, to entangle and 
to destroy. 

But note currency is exactly the same 
as deposit currency in its general prin- 
ciple. It is the promise of the bank giv- 
en not in the shape of a right to draw 
against it as with a deposit, but the di- 
rectly expressed promise of the bank to 
pay, divided up into single dollars and 
fixed multiples of single dollars—twos, 
fives, tens, twenties, hundreds—printed on 
paper and used exactly as the checks 
against deposits are used. 

These made absolutely safe by a guar- 
anty fund of the banks collectively, pass 
current in agricultural and wooded sec- 
tions where names of drawers of checks 
would not be taken because not known. 

These notes have behind them the same 
kind of assets as deposits—namely, the 
secured promises of individuals who have 
borrowed the notes from the bank. 

In order to make them doubly sure to 
the innocent holder they are made a prior 
lien on all the assets of the bank issuing 
them. 

More of them cannot go out into the 
community than are actually needed in 
business because no good borrower will 
pay interest unless he needs to use the 
meney, and when he ceases to need this, 
the notes come back to be paid. 

Instead of these perfectly adapted me- 
diums of exchange, these absolutely se- 
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cured notes of banks, we are asked, in 
fact, have been compelled for more than 
thirty-five years, to accept Government 
notes which are totally unadapted to the 
uses of business. 


CONVERSION OF TURKISH LOAN. 

A convention for the conversion of the 
residue of the Turkish 4 per cent loan of 
1855, representing a sum of £3,815,200, in- 
to a new 2% per cent loan, with % per 
cent sinking fund, has been signed in Lon- 
don by Lord Salisbury and the Turkish 
ambassador. The convention is, however, 
subject to ratification by Parliament. By 
its terms, the Cyprus tribute is reduced by 
£27,000 annually for sixty years. At the 
expiration of that period the redemption 
of the new loan will be effected, and the 
tribute will lapse. The Porte will receive 
£600,000 by the capitalization of the profit 
resulting from conversion. 


THE BRITISH DOLLAR IN THE FAR 
EAST—In his report for 1897 the acting- 
governor of the Straits Settlements states 
that owing to the adoption of a gold 
standard by Japan large amounts of Jap- 
anese yen have been withdrawn from cir- 
culation in the colony and sent to Japan, 
and the place of these coins has been tak- 
en by the new British dollar minted in 
Bombay, of which no less than $15,782,900 
were imported during 1897 by the banks 
alone. The new dollar, it is added, is al- 
ready greatly in request in Siam, and its 
introduction into the colony in such large 
quantities was a great convenience, as it 
is doubtful whether sufficient Mexican 
dollars would have been easily obtained to 
replace the large number of Japanese yen 
withdrawn. 


Leech Is a new and coming nopular 


summer lake resort in Minneso- 

Lake ta. The lake isthe third largest 
in Minnesota, is supplied with 

new and good hotels, steam and row boats, 
and the bass and muscallonge fishing is un- 


excelled. Walker, on the west side of the 
lake, is surrounded by other beautiful lakes 
and the shores rouno about make splendid 
camping spots. The Northern Pacific in con- 
nection with the Brainerd & Northern Min- 
nesota Railway reaches this new and glorious 
region, so worthy the patronage of Minne- 
sotans. 

Send 6 cents for Wonderland ’98 and 
Leech Lake Pamphlet, to Chas. 8. Fee, Gen- 
eral Passenger Agent, St. Paul, Minn., and 
call for rates and particulars upon any North- 
ern Pacific Agent. 
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INFORMATION FOR BOND BUYERS. 


AIKEN, GA.—This place has voted to 
issue $10,000 bonds for the construction 
of a sewerage system. 


ALBANY, N. Y.—Albany has authority 
to issue $22,000 bonds for improving the 
Bleecker reservoir. 


ALMOND, WIS.—Almond has for sale 
$20,000 5 per cent twenty-year railroad aid 
bonds dated September 1, 1898, 


ARKANSAS CITY, KAS.—This place 
will vote $95,000 bonds to purchase the 
water works plant. 


ASHTABULA, OHIO.—This place has 
$2,400 worth of 6 per cent bonds for sale. 


Sealed bids will be taken until October 
10th. 


ASTORIA, ORE.—An ordinance has 
been introduced authorizing the auditor 


to issue and sell bonds for the Young’s 
bay improvement in the sum of $1,455. 


BAINBRIDGE, N. Y.—This place has 
voted to issue $22,000 bonds for purpose 
of erecting a water works system. 


BALLSTON SPA, N. Y.—This place has 
voted to issue $40,750 school bonds. 


BAY CITY, M{CH.—Bids for $18,000 of 
water refunding bonds are being solicit- 
ed by Comptroller Ambrose. 


BEAUMONT, TEXAS.—The attorney- 
general has approved and the comptroller 
has registered a $15,000 issue of city of 
Beaumont water works and street paving 
bonds. 


BELLEFONTAINE, OHIO. — Logan 
county, Ohio, asks bids for $25,000 6 per 
cent semi-annual 1-5 year ditch bonds. 


BENNETT, PA.—Bennett will vote No- 
vember 8th on the question of issuing 
$25,000 electric light bonds. 


BISBEE, N. D.—Bisbee has voted to is- 
sue school bonds, 


BLOOMFIELD, N, J.—Citizens are cir- 


culating a petition for the issuance of 
$75,000 road bonds. 


BROOKFIELD, MO.—Brookfield will 
soon vote on a proposition to issue $14,- 
000 bonds to establish a system of sewer- 
age. 


CAMBRIDGE, OHIO.—This place has 
received bids for $9,000 sewer and $9,- 
000 street paving bonds. 


CANTON, OHIO.—Bids will be received 
for $15,000 coupon water works bonds. 


CEDAR VALE, KAS.—Bids will be re- 
ceived at any time for $5,000 6 per cent 
semi-annual 5-20 year optional gold water 
works bonds by the authorities of Cedar 
Vale, 


CINCINNATI, OHIO.—Bids will be re- 
ceived by the Board of County Commis- 
sioners of Hamilton County, Ohio, until 
October 26th for the purchase of Hamilton 
County bonds to the amount of $99,000 
payable twenty years after date and bear- 
ing 4 per cent interest per annum. 


CLEVELAND, OHIO.—Bonds for $500,- 
000 for the city’s river and harbor im- 
provement have been authorized. Bids 
will be received until October 24th for the 
purchase of $250,000 5 per cent public li- 
brary bonds of the city of Cleveland. 
Bonds will be of $1,000 denomination. 


COFFEYVILLE, KAS.—This place will 
receive bids for $17,000 electric light 6 
per cent 10-year bonds. An election will 
be held to vote on proposition to issue 
$20,000 worth of bonds for the new Kan- 
sas, Oklahoma Central and Southwestern 
Railroad. 


COLTON, CALIF.—Colton will sell $20,- 
000 6 per cent 10-year water works bonds. 


COLUMBIA, MO.—The Columbia city 
council has submitted to voters a propo- 
sition to borrow $25,000 for the building 
of a sewerage system in Columbia. 


COLUMBUS, OHIO.—The Board of Pub- 
lic Works recommended to the council or- 
dinances as follows: To issue bonds in 
the sum of $3,000 to pay for the improve- 
ment of Harria avenue; to issue bonds 
in sum of $10,500 to pay for the improve- 
ment of West Park avenue; to issue $4,- 
500 bonds to pay for the improvement of 
State street. 


CONDON, OHIO.—This place has vot- 
ed to bond itself to build water works. 
COSHOCTON, OHIO.—Bids will be re- 


ceived for the purchase of $22,500 6 per 
cent street paving bonds. 


CRANSTON, R. I.—An election will be 
held to vote on the question of issuing 
$15,000 school bonds. 

CROOKSTON, MINN.—Bids will be re- 
ceived until October 15th for the purchase 
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of $28,000 of city bonds to be dated Octo- 
ber 1, 1898, payable in twenty years with 
interest at 5 per cent per annum. 


DAYTON, OHIO.—Bids will be received 
for the sale of $150,000 levee bonds and 
$50,000 storm water sewer bonds in de- 
nomination of $1,000 each, with 4 per 
cent per annum interest. 


DELAWARE, OHIO.—Bids will be re- 
ceived until October 14th for the pur- 
chase of $16,000 worth of improved road 
bonds bearing 5 per cent interest per an- 
num. 


DELAWARE, OHIO.—Bids will be re- 
ceived until October 14th for the pur- 
chase of county ditch bonds to the amount 
of $7,161 bearing 5 per cent interest per 
annum. Bids will be received for the 
purchase of improved road bonds to the 
amount of $1,600 bearing 5 per cent in- 
terest. 

DELPHOS, OHIO.—Delphos will receive 
bids for $5,000 5 per cent water works 
bonds. 


DENTON, TEX.—Denton is considering 
the question of issuing $5,000 school bonds. 


DE SOTO, MO.—This place is consider- 
ing an ordinance for the redemption of 
$7,000 bonds maturing in October and for 
the refunding of the remaining debt of 
the city. 

EAST LIVERPOOL, OHIO.—This city 


has voted in favor of a proposition to is- 
sue $15,000 street sewer bonds. 


EASTON, PA.—The council has author- 
ized the purchase of a garbage crematory 
at $8,500, for which bonds will be issued. 

EAST ORANGE, N. J.—East Orange is 
about to issue $10,000 township sewer 
bonds. 


EAU CLAIRE, WIS.—The people of the 
city of Eau Claire have voted in favor of 
issuing bonds of $40,000 to build a new 
bridge at Kelsey street. 

ELMIRA, N. Y.—Elmira will receive 
bids for $29,000 funding debt bonds ma- 
turing Oct. 1, 1933. 

ELYRIA, OHIO.—Bids are being re- 
ceived for the purchase of $175,000 4 per 
cent bridge bonds. 

FAYETTE, OHIO.—Bids will be re- 
ceived for $5,500 6 per cent annual 4-8- 
year town hall bonds. 

FLORENCE, COLO.—An election will 
be held in the city of Florence October 
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llth to vote on question of issuing $135,- 
000 worth of bonds to provide for water 
works system. Florence contemplates the 
issuance of bonds for the purpose of erect- 
ing a school house in the west end. 


FREEPORT, ILL.—This city has voted 
to issue $35,000 5 per cent 20-year bonds 
for the purpose of erecting and equip- 
ping a city hall. 


FULLERTON, NEB.—An election has 
been called to vote on the issuance of 
bonds for the building of a new school 
house. 


GALENA, ILL.—The voters of Jo Da- 
viess county will at a November election 
vote on the question of bonding Jo Da- 
viess county to the extent of $20,000. 


GALESVILLE, WIS.—This place has 
authorized $3,000 5 per cent water works 
bonds. 


GALVESTON, TEX.—Galveston con- 
templates the issuance of $200,000 in 
bonds for the building of new roads and 
the repair of old ones. 


GRANITE FALLS, MINN.—The school 
board voted to issue $5,500 worth of bonds 
for paying for new school house addition. 


HAMILTON, OHIO.—At a meeting of 
Hamilton county commissioners a reso- 
lution was adopted to issue $99,000 worth 
of bonds for purpose of replacing the 
bridge over the Big Miami river. The 
bonds will be of $500 each payable in 20 
years at 4 per cent interest. 


HARRISONVILLE, MO.—Saline county 
proposes to build a jail by issuing $30,000 
of bonds. 


HARRISBURG, PA.—This city contem- 
plates the issuance of $75,000 worth of 
bonds. 

HASTINGS, NEB.—Hastings has not 
been able to sell the $245,000 414 per cent 
refunding bonds which were offered for 
sale September 12th. 


HOLYOKE, MASS.—Holyoke will issue 
$90,000 4 per cent 10-year registered gold 
bonds. 

HOPKINSVILLE, KY.—The Mason 
County Fiscal Court has ordered an elec- 
tion for November 8th on the question of 
issuing $60,000 worth of bonds to pur- 
chase the turnpikes of that county. 


HOUSTON, TEX.—The Attorney-Gener- 
al has approved and the Comptroller reg- 
istered an $100,000 issue of Houston city 
street paving bonds. 
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IDAHO FALLS, IDAHO.—The trustees 
of village of Idaho Falls intend to issue 
and negotiate $20,000 worth of municipal 
coupon bonds for the purpose of con- 
structing water works plant. 
INMAN, KAS.—Inman has voted $1,000 


district bonds for purpose of building ad- 
ditional school rooms. 


JACKSON, MISS.—Jackson will vote 
on the question of issuing $20,000 6 per 
cent 20-year bonds. 

JEFFBRSONVILLE, KY.—The finance 
committee of the council is making ar- 
rangements for the sale of street improve- 
ment bonds. 

JERSEYVILLE, ILL.—The city coun- 
cil has passed an ordinance to provide for 
the issue of $5,000 refunding bonds of the 
city of Jerseyville. 

KASOTA, MINN.—Kasota has voted to 
issue $5,000 town hall bonds. 

LAKEWOOD, OHIO.—Lakewood 
voted to issue $8,000 worth of bonds. 


has 


LANARK, ILL.—The board of super- 
visors has decided to submit a proposi- 
tion to voters to issue $25,000 county 
bonds for purpose of covering the expense 
of the new county buildings. The bonds 
will be of $500 each bearing 5 per cent 
interest per annum. 


LANSDOWNE, 
voted 


PA.—Lansdowne has 
to issue $15,000 worth of bonds. 


LAUREL, MISS.—Laurel will receive 
bids till Jan. 1, 1899, for $5,000 6 per cent 
annual 1-1ll-year serial school bonds, 


LITTLE FALLS, MINN.—Little Falls 
‘will vote on the question of issuing $60,- 
000 bonds to build municipal light and 
water plant. 


LIVINGSTON MANOR, N. Y.—A spe- 
cial meeting has been called to vote on a 
resolution of town board for the bonding 
of the town for $5,000 to repair roads and 
bridges. 

LOCKPORT, N. Y.—Lockport is agitat- 
ing the question of issuing bonds for the 
purpose of erecting a municipal water 
works plant. 

LONG BRANCH, N. J.—The school dis- 
trict offers $45,000 5 per cent high school 
bonds. 

LOUISVILLE, KY.—The mayor has 
been authorized to borrow $300,000 to fin- 
ish out the present fiscal year. 
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MAHONEY CITY, PA.—The town coun- 
cil will issue bonds to the amount of $45,- 
000. 


MANHATTAN, ILL.—Bids will be re- 
ceived for the sale of permanent improve- 
ment bonds bearing 5 per cent interest. 


MARSHALL, MICH.—The town of 
Marshall may bond for $35,000 for a sewer 
system. 


MARSHFIELD, WIS.—Marshfield will 
receive bids for $18,500 5 per cent high 
school bonds. 


MAUCH CHUNK, PA.—The town coun- 
cil has called an election to be held in 
November to vote on question of issuing 
$40,000 in street improvement bonds. 


McCONNELLSVILLE, OHIO. — This 
place has voted to issue $20,000 bonds to 
build water works. 

MENDOTA, ILL.—Mendota is about to 
sell $5,800 5 per cent serial sewer bonds. 


MILLVALE, PA.—Millvale 
plates the issuance of $25,000 
for public improvements. 


MONROE, MICH.—Monroe will issue 
$12,000 worth of bonds for building a new 
school house, 


MOSCOW, IDAHO.—Moscow is to ad- 
vertise soon for bids for $12,000 6 per 
cent annual 10-20 year optional bonds 
dated Jan. 1, 1899. 


MT. OLIVER, PA.—The village is about 
to issue $9,000 bonds for the purpose of 
building a new public school house. The 
bonds will be of denomination of $1,000, 
bearing interest at rate of 41% per cent per 
annum. 

MOUNT STERLING, KY.—Mt. Sterling 
will vote in November on a proposition 
to issue $75,000 5 per cent water works 
bonds. 

NEW BRITAIN, CONN.—Sewer con- 
struction bonds to the amount of $50,000 
paying 4 per cent will be sold. 

NEW BRUNSWICK, N. J.—Sinking 
fund bonds to the amount of $62,000 at a 
4 per cent rate will be sold October 20th. 


contem- 
bonds 


NEW ROCHELLE, N. Y.—The special 
election to pass on proposed issue of $5,- 
000 fire department and other improve- 
ment bonds takes place October 17th. 


NORFOLK, CONN.—This place recent- 
ly voted at a special town meeting to is- 
sue $10,000 sewer bonds. 
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NORTH WASHINGTON, 
council has authorized the 
$10,000 4 per cent street 
bonds. 


NORWOOD, OHIO.—Norwood will offer 
$24,293 5 per cent refunding bonds for 
sale. 


OAKLAND, CALIF.—An election will 
be held October 29th to vote on proposi- 
tion to issue $320,000 in bonds for im- 
provement purposes. 


OAKLAND, MD.—This place proposes 
to issue $13,000 in bonds to purchase the 
local electric light plant. 


PA.—The 
issuance of 
improvement 


OCALA, FLA.—Ocala is about to issue 
$15,000 worth of bonds for the purpose 


of improving the electric light plant. 


OIL CITY, PA.—Bids have been re- 
ceived for the sale of $45,000 school dis- 
trict bonds dated Oct. 1, 1898. 


OMAHA, NEB.—The board of educa- 
tion is considering the advisability of is- 
suing bonds for new high school build- 
ing. The bonds if issued will be 20-year 
bonds of $1,000 each, amounting in all to 
$200,000. 


ONEIDA, N. Y.—An issue of bonds has 
been decided upon by the sewer commis- 
sioners to pay the deficiency in the 
amount called for by sewer construction. 


ONTARIO, CALIF.—This city contem- 
plates the issuance of $10,000 worth of 
bonds for additional water supply. 


ORANGEBURG, S. C.—This place will 
soon take a vote on the question of wheth- 
er bonds are to be issued for the purpose 
of building water works and electric light 
plants. 


OSAKIS, MINN.—Bids will be received 
for $2,000 6 per cent annual 3 per cent 
bonds, 

PERHAM, MINN.—Perham will receive 
bids for $6,000 6 per cent bonds. 


PERRY, N. Y.—This place contemplates 
the issuance of $7,000 worth of bonds to 
complete a new town hall. 


PERSIA, IOWA.—Persia will vote on 
the proposition of bonding the town for 
$5,000 for the purpose of putting in a 
water works system. 

PERTH AMBOY, N. J.—This place will 
receive bids for $25,000 4 per cent 20-year 
school bonds and $2,000 4 per cent 10-year 
gold paving bonds. 
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PHILLIPSBURG, N. J.—This place will 
receive bids for $60,000 4 per cent 12-year 
average street improvement and $9,000 4 
per cent 12-year average sewer bonds. 

PITTSBURG, PA.—The solicitor of the 
borough of McKees Rocks has received 
bids for the purchase of $40,000 improve- 
ment bonds each in the sum of $500 with 
5 per cent per annum interest. 

PORT CLINTON, OHIO.—Bids will be 
received by the county auditor of Ottawa 
county for the purchase of $40,000 5 per 
cent Ottawa county bonds, each bond be- 
ing of the denomination of $500. 


PORTLAND, ORE.—An ordinance au- 
thorizing the issuance and sale of bonds 
under the bonding act amounting to 
$3,314.47 has been passed. 


POWERS, MICH.—The Powers school 
district will sell $3,500 6 per cent annual 
10-year school bonds. 


PULASKI, ILL.—Pulaski will vote on 
the question of issuing bonds. 


RACINE, WIS.—An ordinance to pro- 
vide for $33,000 corporate bonds of $1,000 
each at 5 per cent designated as school 
bonds, has been introduced, 


RIVERHEAD, L. I.—Riverhead is con- 
sidering the issuance of $25,000 school 
bonds. 

ROCK FALLS, ILL.—An ordinance to 
bond the city of Rock Falls for the sum 
of $1,500 has been passed. 


ROCKFORD, ILL.—The city council has 
ordered an $11,000 issue of bonds. 

ROSENBERG, TEX.—This place has 
voted to issue $8,000 6 per cent 20-year 
school bonds. 


SAGINAW, MICH.—The board of esti- 
mates has approved the issuing of $10,- 
000 worth of bonds for street work in de- 
nominations of $1,000 each and bearing 
4 per cent interest. 

SALAMANCA, N, Y.—A special election 
has been called in Salamanca to vote on 
the question of issuing $5,000 in bonds 
for paving purposes. 

SAN FRANCISCO, CALIF.—The trus- 
tees of the Mercantile Library are con- 
sidering a plan to issue bonds to meet a 
debt of $75,000 due the Hibernia Bank on 
a mortgage. 

SHARON, MASS.—The town has au- 
thorized an $8,000 4 per cent semi-annual 
road and schoo] loan. 
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SHARON, PA.—The Buhl Steel Co. has 
decided to issue bonds to the amount of 
$250,000 for purpose of improving and 
enlarging the works. 

SHARPSBURG, PA.—It has been vot- 
ed to bond the town of Sharpsburg in the 
sum of $60,000 to be expended on streets. 


SHAWNEE, OK.—Shawnee has voted 
bonds for water works. 


SHELBINA, MO.—This place has voted 
$5,000 more bonds for electric lights. 


SHELTON, WASH.—Bids will be re- 
ceived by the clerk of school district No. 1 
of Mason county, Washington, to furnish 
a loan to said district in the sum of $2,- 
000 to refund bonds now outstanding and 
becoming due Oct. 12, 1898. 


SOMERSET, PA.—Somerset is prepar- 
ing to issue $20,000 sewerage bonds. 


SOMERVILLE, TENN.—This place has 
voted to issue $10,000 water and electric 
light bonds. 

SPENCER, IOWA.—The proposition to 
bond the county for $40,000 to build a 
new courthouse at Spencer will be sub- 
mitted to voters of Clay county at the 
November election. 


SPOKANE, WASH.—Spokane advertis- 
es for bids until October 12th for $10,000 
5 per cent semi-annual 10-year park bonds. 
The sinking fund commission of the city 
of Spokane has received bids for the 
purchase of Riverside avenue paving 
bonds in the sum of $49,865, 


SPRINGFIELD, OHIO.—At a meeting 
of the board of public affairs an ordi- 
nance was recommended to city council 
for the issuance of bonds in the sum of 
$5,000 for street improvement purposes. 


ST. PAUL, MINN.—The state of Min- 
nesota advertises for bids until October 
14th for $50,000 4 per cent semi-annual 
3%4-year certificates of indebtedness and 
$50,000 4 per cent semi-annual certificates 
dated Oct. 1, 1898. 


STRASBURG, PA.—This place is to sell 
$20,000 4 per cent 10-30-year water bonds. 


SYRACUSE, N. Y.—The city treasurer 
will receive bids for the purchase of local 
improvement bonds to the amount of $20,- 
000. The bonds will be of the denomina- 
tion of $5,000 with 4 per cent interest per 
annum, 

TAUNTON, MASS.—Taunton has passed 
an ordinance providing for an issue of 
$16,500 sewer construction bonds. 
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THOMASTON, 


GA.—Thomaston has 


voted to issue $10,000 5 per cent 20-year 
school bonds. 


TOLEDO, OHIO.—Toledo has under 
consideration the issuing of $300,000 30- 
year bonds for building a new city hall. 


TRAVERSE CITY, MICH.—Traverse 
city has voted to issue $100,000 bonds for 
the purpose of constructing a new water 
works plant. 

WADLEY, GA.—This place is soon to 
issue $7,000 6 per cent 13-year average 
school bonds. 


WALNUT GROVE, MINN.—Walnut 
Grove advertises for bids for $3,500 6 per 
cent 1-6 year serial water works bonds. 


WARD, COLO.—Ward is soon to vote 
on the question of issuing bonds for the 
purpose of erecting water works system. 


WATERLOO, WIS.—Waterloo will re- 
ceive bids for $4,500 5 per cent annual 
1-8 year serial village hall bonds. 


WELLSVILLE, OHIO.—This place con- 
templates the issuance of $75,000 sewerage 
bonds, 

WHITE HALL, ILL.—An election will 
be held October 10th to vote on the ques- 
tion of issuing $8,500 bonds for the pur- 
pose of erecting water works, 


WHITTIER, CAL.—Whittier will soon 
ask for bids for $40,000 20-year water 
works bonds. 


WINDSOR, N. Y.—Windsor has voted 
to bond for $20,000 to buy the private wa- 
ter works of the village and to improve 
the same, 

WOODSVILLE, N. H.—tThe - special 
meeting of the Woodsville fire district has 
voted to issue bonds to the amount of $12,- 
000 to pay the indebtedness of the district. 


WOOSTER, OHIO.—Citizens will vote 
on a proposition to issue $25,000 1-15 year 
electric light bonds, 

YONKERS, N. Y.—The city will re- 
ceive bids for $28,500 314 per cent regis- 
tered school bonds. Yonkers will receive 
bids for $19,000 4 per cent assessment 
bonds dated Oct. 1, 1898. 


Ripans Tabules cure headache. 
Ripans Tabules cure flatulence. 
Ripans Tabules cure dyspepsia. 
Ripans Tabules cure biliousness. 
Ripans Tabules cure indigestion. 
Ripans Tabules cure constipation. 
Ripans Tabules: for sour stomach. 
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BAILMENT—SALE—BONA FIDE PUR- 
CHASER. 

A bailee, with power to sell, does not 
give title against the owner by sending, 
without previous notice, an invoice and 
bill of sale of the goods to defendants, 
and following them with delivery of the 
goods; the only reason therefor being 
that he had spent funds which defendants 
had sent him to pay notes not yet due, and 
knew that he would be unable to pay 
them; there being no real sale-—Bank vs. 
Baum, 40 Atl. (Pa.) 975. 


BANK—DEPOSIT — FORGERY — NEG- 
LIGENCE. 

The mere possession by a bank deposit- 
or without notice to the bank, of a rub- 
ber stamp making a facsimile of his sig- 
nature, does not render him liable for loss 
of money paid out on checks forged there- 
with. 

A bank depositor was not negligent, as 
matter of law, in the care of a rubber 
stamp making a fac simile of his signa- 
ture, with which his office boy, who was 
not suspected of dishonesty, forged 
checks, where he placed it in a compart- 
ment in a safe, locked the compartment 
and put the key thereof in a drawer in 
the safe, behind some papers, put the key 
to the drawer in another unlocked draw- 
er, and then locked the safe and put the 
key thereof in a box on another safe.— 
Robb vs. Pennsylvania Co., 40 Atl. (Pa.) 
969. 


BANK OFFICER—EMBEZZLEMENT— 
CONSTRUCTION OF CRIMES CODE. 


The 907th section of the Revised Stat- 
utes, making it an offense for any presi- 
dent, cashier or others in the service of 
a chartered bank, “to knowingly and wil- 
fully embezzle or convert to his own use 
the funds of the bank,” furnishes a com- 
plete definition of the crime. ‘‘Embezzle- 
ment” has a technical meaning; without 
addition, is of common use; and the vio- 
lation of trust or duty, the incident of 
embezzlement is implied in the section, 
by the relation it implies, if not states, be- 


tween the president or cashier and the 
funds of the bank. 

This section, though from a legislative 
act of 1821, when all banks in this state 
existed under special charters, cannot be 
restricted to such banks, but extends to 
all banks, whether holding their fran- 
chises under special legislative act, or un- 
der the general law for the creation of 
corporations, especially in view of the 
fact that since 1855 the offense has been 
part of the Crimes Code of the state, ex- 
tending to embezzlements by presidents 
and others in the service of all chartered 
banks. 

The cashier of a bank is, in legal con- 
templation, the custodian of its funds. Sec- 
tion 907 of the Revised Statutes was de- 
signed to punish embezzlements by the 
president, cashier or others in the service 
of the bank, whether or not legally 
charged with the custody of the bank’s 
funds.—State vs. Nicholls, 238 Southern 
(La.) 980. 


BANK—NATIONAL— POWERS. 


Conditions may arise under which na- 
tional banks may purchase wheat. If 
necessary to seed a farm that a bank 
has been compelled to purchase under an 
execution in its favor in order to protect 
a claim owing to the bank, or, in any 
event, where the purchase is necessary to 
protect the bank’s interest, it can pur- 
chase wheat.—Bank vs. Bannister, 54 Pac. 
(Kas.) 20. 


BANK—OVERDRAFT—EVIDENCE. 


All evidence going to show state of ac- 
count, including checks, drafts and notes 
paid, is admissible in action by a bank 
for overdraft. 

A member of defendant firm, in any ac- 
tion by a banking firm for an overdraft, is 
incompetent to testify to a contract made 
by him with M., a deceased member of 
plaintiff firm, that plaintiff should pay a 
note of defendant, and charge the amount 
paid to the account of G. with plaintiff; 
and it matters not that M. was insolvent, 
or that G., the father of witness, having 
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died intestate, his widow and other child 
had released witness from liability on ac- 
count of the transaction.—Jack vs. Moy- 
er, 40 Atl. (Pa.) 1018. 


BANKS — RECEIVER — DEPOSITOR’S 
SET-OFF. 

Defendant deposited in a bank a draft 
drawn on its New York correspondent, 
having theretofore slightly overdrawn its 
account. The draft was passed to defend- 
ant’s credit, and checked against. On sus- 
pension of the bank, defendant stopped 
payment of the draft by telegram, where- 
upon plaintiff sued as receiver to recover 
on the draft. Held that he was entitled 
to recover only the amount due the bank 
after charging back the draft.—Stapylton 
vs. Cie Des Phosphates de France, 88 
Fed. (C. C. A.) 53. 


BANKS — RECEIVER DEPOSITOR — 
PAYMENTS. 

In an action against the receiver of a 
bank to establish an indebtedness to a 
depositor, the burden of showing payment 
of a conceded deposit is on the receiver. 

The assignee of an insolvent estate, who 
had a deposit as such in a bank of which 
he was cashier, drew a check as assignee 
for the amount of the deposit, and placed 
it on the spindle where paid checks were 
placed by the paying teller, and the 
check was entered in the bank’s books. 
Held that it did not constitute payment 
of the deposit, but the presumption of 
payment arising therefrom might be re- 
butted.—Wiggins vs. Stevens, 53 N. W. 
Sup. 90. 


BANK — RECEIVER — TRUST FUND 
—JURISDICTION. 

The right to fasten a special trust upon 
funds held by the receiver of an insolvent 
bank in Iowa not having been created by 
any statute of that state, but depending 
upon the general principles of law and 
equity applicable to the circumstances, de- 
cisions of the Supreme Court of that state 
in relation thereto, if not in accord with 
the decisions of the Supreme Court of the 
United States or the decided weight of 
authority, do not constitute a rule of prop- 
erty binding on the federal courts. 

In order that a trust fund may consti- 
tute a preferential claim against the funds 
of a national bank in the hands of a re- 
ceiver, it must appear that these funds 
were actually augmented by the receipt of 
the trust fund. And if the trust fund was 
created merely by a check on the same 
bank drawn by a general depositor in 
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favor of the trustee, the amount of which 
was then shifted to the latter's credit, 
there is no right to a preference.—Beard 
vs. Independent District, 88 Fed. (C.C.A.) 
375. 

BANKS — SALES—DELIVERY—TITLE. 

Act of congress relating to national 
banks does not relieve them from the op- 
eration of Civ. Code, Sec. 3546, providing 
that sales of cotton for cash shall not 
earry title until paid for, though deliv- 
ered.—Bank vs. Augusta C. & C. Co. 30 
S. E. (Ga.) 888. 

BANKS—SUITS BY DEPOSITORS. 

A depositor in a bank does not sustain 
to it a relation like that of a stockhold- 
er in a corporation, and therefore is not 
subject to the requirement of the ninety- 
fourth equity rule, requiring stockhold- 
ers, before they can maintain suits, to as- 
sert rights properly enforceable by the 
corporation itself, to show that they have 
sought in vain to procure action by the 
corporation.—Foster vs. Bank, 88 Fed. 
(C. C.) 604. 

BILLS AND NOTES. 


Sec. 803 of the Washington Code, pro- 
viding that the stipulated attorney’s fees 
in notes may be allowed in judgments 
thereon is mandatory.—Vermont Loan & 
Trust Co. vs. Greer, 53 Pac. (Wash.) 1103. 


CHATTEL MORTGAGE—CROP—CON- 
SIDERATION—ESTOPPAL. 


Equity will support a chattel mortgage 
of contingent interests and expectations 
and of things resting in possibility only. 

Mortgage on all crops not in the ground 
or hereafter to be planted, given by a 
farmer, duly verified and recorded, held 
valid on an after-planted crop, as against 
mortgages thereon created after the crop 
was severed.—Bank vs. Baker, 40 Atl. (N. 
J.) 850. 


CHATTEL MORTGAGE—SALE—BONA 
FIDE PURCHASER—FUTURE 
DELIVERY. 

A party purchasing leather for future 
delivery, paying therefor in advance, is 
a bona fide purchaser as against a prior 
mortgagee whose mortgage had not been 
recorded nor possession of the property 
taken.—City Bank vs. Easton B. & S. Co., 

40 Atl. (Pa.) 1026. 


CHECK—SUIT—NOTICE. 
Notice of presentment and non-pay- 


ment to the drawer of a check is a condi- 
tion precedent to an action upon it, or 
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there must be a valid excuse for not doing 
so. It must also be shown that the check 
was indorsed by the payee before action 
can be sustained.—Goodwin vs. Cobe, 53 
N. Y. Sup. 415. 


MORTGAGE — RECORDS — CONVEY- 
ANCES—EFFECT. 

Where one borrows money with which 
to redeem from a foreclosure sale, and, 
as security therefor, assigns to the lender 
all his right,as redemptioner or otherwise, 
by reason of the redemption, and author- 
izes him to obtain from the sheriff a deed 
of the property in his own name, the bor- 
rower does not convey the land absolute- 
ly, but only hypothecates his interest in 
it, inclusive of the right, under Code Civ. 
Proce. Sec, 707, to receive the rents from 
the terre-tenant, and the lender holds the 
sheriff’s deed as mortgagee.—San Jose S. 
D. Bank vs. Bank, 54 Pac. (Calif.) 83. 


NOTES — ACCOMMODATION — POWER 
OF AGENT. 

A general power authorizing the mak- 
ing of promissory notes, drawing, accept- 
ing and indorsing drafts or bills of ex- 
change does not authorize the agent to 
bind his principal by issuing or indorsing 
accommodation paper, 

In this case both the plaintiffs and the 
bank knew of the power of attorney held 
by the agent, and were therefore aware 
of its limitations. The point decided was 
whether the power of attorney conferred 
authority to sign his principal’s name as 
accommodation indorser or as surety.— 
Myers vs. Walker, 30 S. E. (Ga.) 842. 
NOTES—ACCOMMODATION INDORSER 

—RENEWAL. 

A plea by accommodation indorser that 
he was deceived as to condition of the 
vote which he indorsed held no defense 
in an action thereon. 

Extension of time to principal debtor 
held sufficient consideration to support 
indorsement of note renewing original 
debt.—Hollinshead vs. Bank, 30 S. E. 
(Ga.) 728. 


NOTE — INDORSER— MARRIED WO- 
MAN—SEPARATE ESTATE. 


Indorsers of a note before delivery to 
payee are liable as makers, without de- 
mand or notice of non-payment. 

Indorsers before delivery to payee are 
liable, even though it be a renewal note, 
and, had an accounting been had between 
maker and payee, there would have been 
nothing due at the time of such renewal. 
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An indorsement on the back of a prom- 
issory note by a married woman, “I here- 
by bind my separate estate,” was sufficient 
to charge her separate property with the 
liability. 

A married woman may charge her sep- 
arate estate for payment of a debt for 
which she is liable only as surety.—Bank 
vs. Cumberland L. Co., 47 S. W. (Tenn.) 
85. 
NOTES—PRINCIPAL 

AUTHORITY 


AND AGENT— 
TO INDORSE. 


A power of attorney given by a wife to 
a husband to manage her property, which 
also authorizes him to make and indorse 
notes in her name, does not give him 
power to use such indorsement to secure 
his own paper. 

One who takes a negotiable note pur- 
porting to be made by an agent, is bound 
to inquire as to the power of the agent. 

The court quotes from Bank of N. Y. 
N.. B. Ass’a ve. Am. D, & T. Co., 148: N. 
Y. 564: 

“Tt is an acknowledged principle of the 
law of agency that a general power or 
authority given to the agent to do an act 
in behalf of the principal does not ex- 
tend to a case where it appears that the 
agent himself is the person interested on 
the other side. If such a power is intend- 
ed to be given, it must be expressed in 
language so plain that no other interpre- 
tation can rationally be given to it, for it 
is against the general law of reason that 
an agent should be intrusted with power 
to act for his principal and for himself 
at the same time.” 

Aldridge vs. Husted, 53 N. Y. Sup. 435. 
NOTE—TIME OF PAYMENT—CONDI- 

TIONS—ATTACHMENT, 


Upon a motion to vacate an attachment 
in an action upon promissory notes which 
upon their face were not due, it appeared 
that, by agreement between the parties, 
upon the occurrence of any change in the 
defendants’ financial condition material- 
ly reducing their liability to pay all claims 
and demands, all of the notes in suit 
were, at the plaintiff’s option, to become 
due. It also appeared that their net as- 
sets fell off $40,000 within about two 
months, and on this ground the plaintiff 
exercised its option, when a receivership 
of the defendants’ affairs was immediately 
impending. Held, that the facts establish- 
ed such a change in the defendants’ finan- 
cial condition as to warrant the election to 
consider the notes due. 
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If, upon an application for an attach- 
ment, in an action by a bank upon prom- 
issory notes given by the defendants 
for loans, the necessary jurisdictional al- 
legations are made upon knowledge by the 
plaintiff’s vice-president, the circum- 
stances and the relation of the affiant to 
the bank are such that the inference can 
fairly be drawn that he has the knowl- 
edge which he claims to have.—Bank vs. 
New York I. & T. Co., 53 N. Y. Sup. 360. 


PARTNERSHIP — LIMITED — DISSO- 
LUTION—RENEWAL, 


If a limited co-partnership has once 
ceased to exist, by the expiration of the 
period named in the agreement and cer- 
tificate, no matter for how short a space 
of time, it cannot thereafter be continued 
by the subsequent filing of a renewal cer- 
tificate, and if the business is continued, 
the special partner becomes a general 
partner.—Bank Berolzheimer, 53 N. 
Y. Sup. 417. 


Vs. 


PLEDGE — SALE — PURCHASE 
PLEDGEE. 


BY 


Where the officers of a bank are empow- 
ered to sell collateral security upon the 


failure of the maker of the note to com- 
ply with its terms, and the option is given 
by which they can dispose of stocks, held 
as security, at public or private sale, and 
they choose to make the sale public, they 
must conform to the rules governing pub- 
lic sales, so far as publicity is concerned. 
The power of sale must be exercised with 
a view to the interests of the pledgor as 
well as the pledgee, and the sale should 
not be forced for barely sufficient money 
to secure the payment of the debt, when 
the securities are known to be of more 
than double the value of the debt. 
Where a cashier of a bank holds stock 
in trust for another, and uses it, with 
other security, as collateral in obtaining a 
loan from a bank, without its present 
knowledge or approval, and the bank af- 
terwards accepts such note and security, 
and sells the collateral to itself to pay 
the note, after it has received notice of the 
cestui que trust therein, when the secu- 
rity left by the cashier, outside of the 
trust fund, is more than doubly sufficient 
to pay the loan, if sold with proper care 
and diligence, the cestui que trust may, by 
proper proceeding, have the sale of his 
stock set aside, and a decree entered 
transferring the stock for his own use.— 
Foote vs. Bank, 54 Pac. (Utah) 104. 
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TAXATION — BANK — INJUNCTION— 
RES JUDICATA. 


in a state where payment of taxes is 
held to be voluntary unless made under 
duress of a distraint, it would seem that 
the right of action to recover back a tax 
levied against a bank is an adequate rem- 
edy, in view of the interference with its 
business and the injury to its credit which 
would be caused by a distress upon its 
personal property. 

Where a party claims that its exemp- 
tion from taxation under the particular 
statute in question has been established 
by prior adjudications of the highest court 
of the state, the fact that it is threat- 
ened with suits for future taxes under 
such statute, and also with the danger of 
harassing suits for fines and penalties, 
which the statute permits to be brought 
for each day’s delay in paying the taxes, 
would seem to afford sufficient ground for 
equitable intervention. 

A judgment in a suit for collection of 
taxes operates as an estoppal against the 
state or any agency of the state in a suit 
for taxes subsequently accruing. 

A judgment that a statutory provision 
exempting “such bank and its shares of 
stock from all other’ taxation 
whatsoever” is an irrevocable contract, 
which prevents the imposition of a li- 
cense tax, is conclusive, in a subsequent 
suit, that no direct tax on the bank’s 
property, tangible and intangible, can be 
imposed.—Bank of Kentucky vs. Stone, 88 
Fed. (C. C.) 383. 

In a suit by a bank to enjoin a county 
from collecting a tax, an adjudication that 
the bank had an irrevocable contract with 
the state for exemption from such taxes 
by reason of accepting the provisions of 
a certain prior act is not conclusive, in 
a subsequent suit involving the right of 
other counties and certain municipal cor- 
porations to collect taxes from the bank 
under the same statute. 

The Kentucky statute of 1884 extending 
the charter of the Northern Bank of Ken- 
tucky without new conditions, except that 
the extension shall be formally accepted 
by the bank, shows no intention that the 
extended charter shall not be subject to 
repeal or amendment in accordance with 
the provisions of the act of 1856. 

Act Ky. 1856, declaring that all char- 
ters and grants of or to corporations, or 
amendments thereof, and all other sta- 
tutes, “shall be subject to amendment or 
repeal at the will of the legislature, un- 


’ 











less a contrary intent be therein plainly 
expressed,” applies not only to subsequent 
grants of original charters, but to exten- 
sions of pre-existing charters. 

The Kentucky statute of 1886, known 
as the “Hewitt Act,” lays a tax of 75 
cents per share on banks and certain other 
corporations, and in section 4 of article 
2, declares that all banks and corpora- 
tions accepting the act shall be exempt 
from all other taxation so long as said 
tax shall be paid. Section 6 provides that 
the act shall be subject to the act of 1856, 
making repealable and amendable all 
charters or amendments, and other stat- 
utes thereafter passed. Held, that the 
acceptance of the act by a bank merely 
created a contract exemption from other 
taxation which the legislature could re- 
voke at pleasure.—Northern Bank of Ken- 
tucky vs. Stone, 88 Fed. (C. C.) 413. 





MONEY GOING EAST. 

The Minneapolis banks are having dif- 
ficulty in loaning their money surplus. 
One Minneapolis Bank has offered New 
York $500,000 on demand rate, a proposi- 
tion that was never made before by a 
Minneapolis bank. So large is the accu- 
mulation of money in Minneapolis banks 
that some of them are now seeking bond 
investments in New York at 3 and 3% per 
cent, in order that funds may be earning 
a small rate. 

The call for money with which to move 
grain is considerably less than in former 
years, when elevator companies “hedged” 
purchases of wheat in the country, and 
required large sums of money to carry the 
grain. There is no carrying charge for 
wheat, hence elevator companies ship 
wheat steadily from country houses in- 
stead of holding it, as was done largely in 
past years, and this enables them to carry 
on business with much less money than 
formerly, because shipping the wheat 
gives an immediate money return that 
goes back to the country. 

The Minneapolis banks have found it 
unprofitable to pay interest on time cer- 
tificate deposits, and several of the banks 
keep no time accounts, allowing only 2 
and 3 per cent on demand certificates, 
where formerly 5 per cent was paid, and 
later 4 per cent. Savings banks have been 
obliged to reduce interest returns on de- 
posit because of the tendency to lower in- 
vestment rates in all parts of the country. 
Northwest country banks have large sur- 
plus accounts with Minneapolis banks, 
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and this total alone is nearly sufficient 
this year to supply the grain demand in 
the Northwest, barring the needs of one 
or two heavy borrowers. The heavy re- 
serve of money, 70 per cent in some in- 
stances, has compelled Minneapolis banks 
to seek a loan market in the East. Many 
of the bankers think this is a feature that 
will continue and be permanent. The 
Northwest has developed, and the people 
have acquired a surplus of money. Much 
of it is being used in supplying capital 
at home, based on mortgage security. 
This is cutting down the demand for 
money from the country. The _ result 
must be, in the opinion of bankers, a 
move for investment in various securi- 
ties, the line of which is not now fully 
outlined. 

Call money is loaning in Minneapolis 
at 3% per cent, against 4 and 5 per cent 
in New York city. This shows the rela- 
tive position of the Minneapolis and New 
York markets, or, more broadly, the West 
and East. 


BRITISH GOLD EXPORTS—In connec- 
tion with probable gold imports it is in- 
teresting to note that the British Board 
of Trade returns for August show that 
while Great Britain’s export of gold last 
month was less than in August, 1897, its 
import of gold was £890,000 greater. Dur- 
ing the eight completed months of the 
calendar year, its excess of gold imports 
over exports has been £7,831,000, which is 
twice as large as the excess for the sim- 
ilar period a year ago. This means that 
England is better able to meet an Ameri- 
can demand for gold, so far as the total 
English supply is concerned, than it was 
in 1897. 


Is more and more 
Yellowstone cannes itself 
Park 


upon the public, as 

the years go by, as 
being the GREAT PARK of the land. The 
strong feature of it is the fact that it is not a 
man-made park. True enough, man bas built 
roads and bridges and hotels in order that he 
may see the park, but he has not yet tried his 
hand at constructing new-fangled Geysers, or 
re-adorning or re-sculpturing the Grand Can- 
yon of the Yellowstone. These are as God 
left them. There, too, the elk, bear, deer, 
and other animals are not enclosed in wire 
fences. They wander free and unfretted 
whithersoever they will. Man’s handiwork 
is but little seen and the Park is the grander 
for it. Send Chas. S. Fee, General Passen- 
ger Agent, Northern Pacific Railway, 6 cents 
for Wonderland ’98, and read about the park. 
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BANKERS’ ASSOCIA TIONS. 


CALIFORNIA. 


The sixth annual convention of the 
California Bankers’ Association was held 
in the San Francisco Chamber of Com- 
merce. Bankers from all parts of the 
state were in attendance. They were wel- 
comed by Mayor Phelan and J. M. Elliott, 
who as vice-president presided over the 
body and made the response on behalf of 
the visitors. 

The officers of the association are as 
follows: J. J. Valentine of San Francisco, 
president; J. M. Elliott, Los Angeles, vice- 
president; G. W. Kline, San Francisco, 
treasurer; R. M. Welch, San Francisco, 
secretary. J. A. Thompson, San Fran- 
cisco; P. E. Bowles, Oakland; J. E. Ward, 
Modesto; L. W. Burris, Santa Rosa; A. 
Goldstein, Fresno; C, Altschul, San Fran- 
cisco; H. W. Hewett, Stockton; C. S. 
Brooks, Marysville; M. J. Daniels, River- 
side, directors. 

President Valentine, in indorsing the 
monetary bill recommended by the Na- 
tional Monetary Commission, said: 

“The bill combines the most important 
principles to be followed in the revision 
of our monetary legislation, those in re- 
gard to which thinking minds are almost 
unanimous, in a form politically feasible. 
It practically retires the greenbacks, but 
without the issue of bonds; it maintains 
the parity of all our moneys, while giv- 
ing a larger scope to the legitimate use 
of silver; it affords an opportunity in this 
country of testing bank circulation based 
upon general asets, but makes the banks 
assume, in return, the burden of the cur- 
rent redemption of Government notes; 
above all, it is the most direct recogni- 
tion we have yet had of the fact that all 
our money is, and must be, based upon 
the gold standard—at the same time, 
through branch banks and a_ reduced 
minimum capitalization, furnishing 
sparsely settied districts adequate pro- 
visions for their need of capital, thus 
silencing the alarmist cry of ‘“‘contrac- 
tion’”’ where it has hitherto reached too 
credulous ears, 

“From the standpoint of sound money 
the bill is the best that has yet been pre- 
sented to Congress, and yet it concedes 
more than any of the others to the hon- 
est inflationist, whose real need is im- 
proved banking facilities. As Chairman 
Hanna says: ‘Every advocate of change 
in our currency laws, and every citizen 


and business man who seeks safe and 
stable things in finance should immediate- 
ly recognize the vital importance of com- 
plete support of this measure. It is a 
great step forward.’ ”’ 

Secretary Welch reported that the mem- 
bership of the association still remained 
at 150. The total number of banks and 
recognized banking firms in California is 
288, as follows: National banks, 36; sav- 
ings banks, 59; private banking firms, 
19; other commercial banks, 174. Of 
these 27 national banks, 85 state com- 
mercial banks, 31 savings banks and 7 pri- 
vate banking firms belong to the associa- 
tion. Of the remaining 135 banks, 90 
have a capital stock of Iess than $100,000, 
showing that few large institutions fail 
to appreviate the advantages of member- 
ship. 

NEW YORK. 

The annual meeting of Group P of the 
New York Bankers’ Association was held 
at Liberty, N. Y. Chairman David Crom- 
well of White Plains opened the session 
with a brief address of welcome, after 
which Secretary T. Ellwood Carpenter 
read the report of the last meeting at 
Lake Mohonk. There was then a gen- 
eral discussion of topics of special in- 
terest to bankers, particularly that of the 
excesive examination of banks and the 
results of the war with Spain in its rela- 
tions to banking. 

The election of officers resulted in the 
choice of Charles F. Van Inwegen of Port 
Jervis, as chairman, and Frank Barber 
of Liberty, as secretary. 

Rev. Dr. D. J. Ellison of Liberty wel- 
comed the guests to the hospitality of the 
town. Hon. John B, Dutcher of Paulding, 
who is vice-president of the state asso- 
ciation, responded for that body, and Gen. 
A. C. Barnes responded to the sentiment, 
“The Social Gatherings of Bankers Are 
the Cement Which Binds the Solid Bricks 
of Business.” He also described the woe- 
ful condition of the Bank of Spain, illus- 
trating the results of a silver currency. 

Ex-Senator S. M. Griswold of Brooklyn 
came out in a plea for the immediate an- 
nexation of Cuba to the United States. 
Other speakers followed this one, the 
Hon. Bradford Rhodes of Mamaroneck 
saying that the time had arrived when 
this country must enlarge its borders, and 
that it was the duty of Americans to fol- 
low their flag wherever Dewey places it. 
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Cc. A. Pugsley reported on the development 
of the West in connection with a report 
on the meeting of the American Bankers’ 
Association at Denver. 

The annual meeting of Group 2 of the 
New York State Bankers’ Association was 
held at the Genesee Valley Club in 
Rochester. In addition to the representa- 
tives of the Rochester banks, a number 
of out-of-town banks were represented. 
The new bankruptcy law was discussed in 
an informal manner, and a number of 
members took part in the discussion. 

At the election of officers, H. C. Brew- 
ster was elected chairman of the group, 
and A. M. Holden of Honeoye Falls was 
elected secretary. The following-named 
were elected as executive committee: Hon. 
F. H. Hamlin of Canandaigua, M. S. 
Sandford of Geneva, C. C. Woodworth of 
Rochester, N. H. Becker of Seneca Falls, 
and W. S. Gavitt of Lyons. An invitation 
was extended to the convention commit- 
tee of the New York State Bankers’ Asso- 
ciation to hold the next year’s convention 
at Rochester. 


ILLINOIS. 

The Illinois Bankers’ Association will 
hold its annual convention at Joliet Octo- 
ber 25th and 26th. This was decided at a 
meeting of the executive committee, 
which was held in Chicago. The bankers 
of Joliet are arranging to give the body 
a cordial welcome, and the program will 
be filled with numbers connected with 
both business and pleasure. This con- 
vention promises to be one of the largest 
ever held in the state. 


KANSAS. 

The State Bankers’ convention will be 
held in Leavenworth October 25th, 26th 
and 27th. 

MISSOURI. 

The Missouri bankers of the First dis- 
trict held a convention at Macon recent- 
ly. Webb M. Rubey of the State Exchange 
delivered the address of welcome. Chair- 
man W. F. Chamberlain of Hannibal was 
absent and Harry M. Rubey presided. 
S. B. Cowell of Downing was secretary of 
the meeting. The following resolution 
was adopted: 

“We favor the abolishing of days of 
grace; assessment of bank stock the 
same as all other state property; urge the 
Legislature to give us a uniform statute 
on negotiable instruments; favor such 
amendments to our laws as will compel 
express companies selling exchange or 
money orders in this state to comply with 
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regulations governing our banking insti- 
tutions,” 

The bankers of Group 12 will hold a 
convention in Farmington in October. 
There are thirty-four banks of Southeast- 
ern Missouri in the group. 

KENTUCKY, 

The Kentucky State Bankers’ Associa- 
tion will hold its annual meeting at Lie- 
derkranz hall, Sixth and Walnut streets, 
Louisville, October 12th and 13th. J. D. 
Powers of Owensboro is president; Isham 
Bridges, manager of the Louisville Clear- 
ing House, secretary, and E. W. Hayes, 
cashier of the Bank of Kentucky, presi- 
dent, 

WISCONSIN, 

The Wisconsin Bankers’ Association 
holds its annual convention Wednesday, 
October 5th, at the Hotel Pfister, Mil- 
waukee. There will be a reception and 
concert at the Deutscher Club on Tuesday 
evening. On Wednesday evening there 
will be a banquet at the Pfister. Papers 
will be read as follows: By Frank W. 
Tracy of Springfield, Ill., upon “Uniform 
Law of Negotiable Instruments,” with the 
question for consideration being, “Shall 
the Uniform Law of Negotiable Instru- 
ments, Already Enacted in the states of 
Connecticut, Maryland, New York, Col- 
orado, Massachusetts and Virginia, Be- 
come the Law in Wisconsin?” This will 
be followed by general discussion. In the 
afternoon a paper will be read by J. M. 
Holley of La Crosse, upon “Ethics of 
Banking,” followed by an address’ by 
James H. Eckles, former Comptroller of 
the Currency, and now president of the 
Commercial National Bank of Chicago, 
upon the subject of “The Bank and the 
Public.” 

OHIO. 

There was a large attendance at the 
opening of the eighth annual convention 
of the Ohio Bankers’Association at Akron, 
September 28th. The sessions were held 
in the elegant new quarters of Akron 
Lodge of Elks. Dr. Ira Priest, president 
of Buchtel College, opened the first meet- 
ing with prayer, and Major Young deliv- 
ered an address of welcome. Hon. J. J. 
Sullivan, cashier of the Central National 
Bank of Cleveland, responded. G. P. 
Griffith, vice-president of the Citizens’ 
Bank of Cincinnati, president of the asso- 
ciation, followed with his annual address, 
speaking of the improved conditions of 
business and the wholesome growth and 
good work of the association. “Our South 
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American Trade, and How to Improve 
It,” by C. A. Hirsch of Cincinnati, was 
an interesting address. One of the inci- 
dents of the session was a trip to the big 
watch factory at Barberton. The bank- 
ers heartily indorsed the management of 
the Treasury Department under Secretary 
Gage, and they favored a judicious reform 
of the currency. At the suggestion of J. 
J. Sullivan, the following resolutions were 
adopted unanimously: 

“That the executive council be instruct- 
ed to prepare a form for a property state- 
ment to be made by the customer to the 
bank when such statement be desired by 
the bank, and that the council report on 
this matter at the next convention.” 

Mr. Robinson of Toledo referred to the 
state banking laws as very unsatisfac- 
tory, especially unfair to private banks, 
and thought they should be uniform. The 
chair was instructed to appoint a com- 
mittee of five to draft a bill covering state 
banks and banking institutions. It re- 
ported as follows: 

“That the Ohio Bankers’ Association, 
with the aid of the American Bankers’ 
Association and other state associations, 
seek to establish that security taken for 
money loaned, whether taken at the time 
of the loan or thereafter, should not be 
held a preference under the provisions of 
the bankruptcy law.” 

A special committee 
resolution calling for a modification 
of the bankruptcy law. Officers were 
elected as follows: William Graham of 
Sidney, president; J. J. Sullivan of Cleve- 
land, vice-president; S. B. Rankin of 
South Charleston, secretary; H. C, Her- 
big of Coshocton, treasurer. 


reported a 


UNIFORMITY IN CALLS 
TAGEOUS. 

Secretary Lyman J. Gage of the Treas- 
ury Department is gratified by the re- 
port that the auditors of Illinois and 
Iowa have called for statements from the 
state banks on the same date as fixed 
by the Comptroller of the Currency for 
statements from national banks. 

“Tt would add greatly to the value of 
bank statistics if all the state auditors of 
the country would join in this practice,” 
said Secretary Gage, “and I think Comp- 
troller Dawes is making an effort to se- 
cure such co-operation, or at least intends 
to. 

“T do not know that any states but 
Illinois and Iowa have joined in the 
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movement, but I see no reason why all 
should not do so. It would make the 
bank statistics much more suitable for 
comparison if all the banks of the coun- 
try made reports of their condition for 
the same date.” 


NAMED AS GOVERNMENT BANK- 
ERS.—The President has designated the 
firm of Deford & Co. of Boston as fiscal 
agents of the United States in such por- 
tions of the island of Porto Rico as are 
now or may hereafter come under the 
military jurisdiction of the United 
States, 


NEW ENGLISH BANK IN MEXICO.— 
J. C. Middleton, British consul in Mon- 
terey, has obtained a concession from the 
Mexican Government for the establish- 
ment of a mortgage bank. An English 
syndicate will furnish a capital of $1,- 
000,000 gold for the institution. The gov- 
ernment of the state of Nueva Leon has 
granted the proposed institution special 
privileges. Mr. Middleton was for many 
years prominently connected with the 
Bank of London. 

RAND GOLD PRODUCTION.—The ag- 
gregate yield of gold from the Rand dis- 
trict in August amounted to 376,911 
ounces, comparing with 359,343 ounces 
in the preceding month and 259,603 
ounces in the corresponding month of 
last year, showing an increase of $17,- 
568 ounces in the former case, and of 
117,308 ounces in the latter. There has 
thus been a steady increase in the pro- 
cuction of the precious metal since Feb- 
ruary last. The increase for the eight 
months to the end of August amounts to 
807,405 ounces, or nearly 43 per cent, 
while as compared with the correspond- 
ing period of 1896 the increase reaches 
1,226,123 ounces, or over 80 per cent. 
The augmentation is largely due to the 
production of the deep-level properties, 
which in the past month contributed 
nearly 80,000 ounces to the total yield. 


HAWAII AND THE PHILIPPINES. 

Send four cents (in stamps) for an jllus- 
trated booklet issued by the Chicago, Mil- 
waukee & St. Paul Railway, the direct route 
across the American Continent to the New 
Trans-Pacific possessions of the United 
States. Full of latest reliable information, 
and valuable for reference. Can be used as 
a text book in school. Address Geo, H. 
Heafford, Gen'l Pass’r and Ticket Agent, 
Chicago, Tl. 
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The Twelfth Ward Savings Bank, New 
York City, has changed title to Empire 
City Savings Bank. 


The Dime Savings Bank, Washington, 
Pa., has been absorbed by the Title Guar- 
antee and Trust Company. 


The Mercantile Trust Company of New 
York declared a quarterly dividend of 3 
per cent, payable October Ist. 


The Garfield National Bank declared 
a quarterly dividend of 10 per cent, pay- 
able, free of tax, September 30th. 


The National Shoe and Leather Bank of 
New York declared a quarterly dividend 
of 1 per cent, payable October Ist. 


R. J. Moorhead of North East, Pa., will 
enter upon his duties at once as national 
bank examiner for the western district. 


The Herkimer National Bank of Her- 
kimer, N. Y., has been authorized by the 
Comptroller to begin business with a cap- 
ital of $75,000. 


The newly elected officers of the Brock- 
port First National Bank are: President, 
Luther Gordon; cashier, Philip F. Swart; 
assistant cashier, George Gordon. 


Milton, Del., is to have a bank. Cash- 
ier John F. Sipple of the Third National 
Bank of Baltimore is the chief promoter. 
Nearly all the stock has been subscribed. 


Usually at this time of the year New 
York banks have loaned about $30,000,- 
000 to the South, but the amount this 
year is but little more than one-tenth of 
this sum. 


The State Bank of Elmira, N. Y., of 
which Captain E. R. Backer, formerly of 
Mansfield, is president, has been convert- 
ed into the Merchants’ National Bank with 
a paid-in capital of $100,000. 


The Continental Trust Company of New 
York has declared the usual quarterly 
dividend of 1% per cent, payable to stock 
of record October 10. Transfer books close 
October 1st and reopen October 11th. 


Comptroller of the Currency Dawes 
announces his intention of declaring an 
additional dividend of 5 per cent in favor 
of the creditors of the failed Chestnut 
Street National Bank of Philadelphia. 


NOTES. 


The Fifth Avenue Bank of New York 
declared a regular dividend of 20 per cent 
and an extra dividend of 5 per cent, both 
free of tax, payable October ist. Capital 
stock is only $100,000, with undivided 
profits of $987,000. 


The deposits of the Fourth Street Na- 
tional Bank—$18,797,105—are the largest 
in the United States outside of New York 
and Chicago. The cash and _ reserve 
amount to $5,726,639, and the surplus and 
net profits, $1,291,893. 


The North American Trust Company of 
New York will be allotted 20 per cent of 
the $20,000,000 bonds which it subscribed. 
Treasury officials have allotted only one 
fifth of the sum because of an irregular- 
ity in the trust company’s subscriptions. 


After a long contest the office of Bank 
Examiner for the Western District of 
Pennsylvania seems to be settled. The 
Comptroller of the Currency has named 
Robert J. Moorhead of Northeast, Erie 
county, as the successor of Examiner 
Wallace. 


The resignation of Philip M. Kendig as 
cashier of the First National Bank of 
Waterloo, New York, was accepted re- 
cently and the board of directors have 
elected A. H. Terwilliger as his succes- 
sor. Herbert R. Becker was appointed as- 
sistant cashier. 


Walter G. Robbins, vice-president and 
manager of the Ellicott Square Bank, of 
Buffalo, N. Y., has resigned to accept the 
position of treasurer of the great fresh 
fish syndicate, A. Booth & Co., organized 
recently at Chicago with a capital of 
$5,000,000. 


According to Hosea Mann, state inspec- 
tor of finance, there are twenty-three sav- 
ings banks and nineteen trust companies 
in Vermont, with deposits aggregating 
$32,600,627, an increase over last year of 
$429,884, and representing upward of 105,- 
000 depositors. 


The Metropolitan National Bank of 
Boston paid October 1st a semi-annual 
dividend of 2% per cent to stockholders of 
records September 26th. This is an ad- 
vance of 1% per cent over dividends previ- 
ously paid, or from a 4 per cent to a 5 
per cent basis. 
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The Comptroller of the Currency has 
declared dividends in favor of the cred- 
itors of insolvent national banks to the 
extent of 25 per cent to the Hampshire 
County National Bank of Northampton, 
Mass., and 10 per cent to the Sioux Na- 
tioal Bank of Sioux City, Iowa. 


The directors of the Howard National 
Bank of Burlington, Vt., have elected H. 
T. Rutter cashier and H. S. Weed assist- 
ant cashier. The changes are due to the 
resignation of Cashier F, E. Burgess. Mr. 
Rutter has been assistant cashier and Mr. 
Weed has been the receiving teller. 


It is a singular fact that the banks of 
Maine, New Hampshire and Vermont 
have received through allotment a great- 
er proportionate amount of the new 
bonds than the Boston banks, probably 
due to the fact that the subscriptions of 
such banks were generally accepted with- 
out question. 


The president of a New York national 
bank says: “The trouble with the money 
market is that fully $100,000,000 of the 
new government bonds have been paid for 
and not delivered. If the Treasury De- 
partment desires to relieve the situation 
the sooner the bonds are delivered the 
better.” 


A Boston authority says: We under- 
stand that the plan for the liquidation of 
the Continental National Bank involves 
the organization of a trust company to 
take over its business in the interests of 
the liquidators—practically a change of 
the bank into the form of a trust com- 
pany through liquidation. 

New York city banks are now in the 
market for the first time since the talk of 
monetary stringency was circulated as 
buyers of prime mercantile paper at 4 per 
cent. In Boston paper has been disposed 
of to even better advantage for the 
maker, and a larger supply of paper is now 
expected to be forthcoming. 


The Comptroller of the Currency has 
declared dividends in favor of the credit- 


ors of insolvent national banks as fol- 
lows: Five per cent, Chestnut Street Na- 
tional Bank of Philadelphia, Pa.; 10 per 
cent, the First National Bank of Ithaca, 
Mich.; 10 per cent, the National Bank of 
Kansas City, Mo. 


National bank dividends, according to 
the Comptroller’s report, footed up only 
6.7 per cent in 1897, as compared with 
10.5 per cent in 1870. Last year the ag- 
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gregate dividends of the nationals were 
$43,215,000, and in 1870 they were $43,- 
246,000. This doesn’t look as if the na- 
tional bankers were getting richer every 
year or that stockholders are oppressed 
with the magnitude of their gains. 


E. S. Johnson, president of the Citi- 
zens’ National Bank of Washington, D. 
C., and Capt. William E. Johnson of Dor- 
chester county have completed arrange- 
ments for the establishment of a private 
bank at East New Market, Md., at an ear- 
ly date. The bank will fill a long-felt 
need in that vicinity, as the dealers in 
fruits and vegetables and the oyster pack- 
ers are said to be put to much incon- 
venience in the matter of checks and 
drafts. 


The organization of the Jackson State 
Bank of Carbondale has been completed 
and the following officers were elected: 
President, S. W. Dunaway; vice-presi- 
dent, W. W. Clemens, Marion; cashier, 
Frank T. Joyner, present cashier First 
National Bank of Harrisburg. Directors 
—S. W. Dunaway, W. W. Clemens, H. C. 
Mitchell, A. J. Benson, Mrs. S. A. Snider, 
A. S. Caldwell. This bank has a paid-up 
capital of $25,000 and is expected to be 
open and ready for business at once. 


A number of Baltimore business men 
are interested in a movement to estab- 
lish a national bank at Lewes, Del. The 
movement was set on foot at a meeting 
held recently at the Hotel Verdin, 
at Lewes, at which John F. Sip- 
pel, cashier of the Third National 
Bank of Baltimore, made an _e ad- 
dress. At the conclusion of Mr. Sip- 
pel’s address a list was opened and a 
large block of stock was subscribed. The 
gentlemen connected with the enterprise 
expect to have the bank in operation 
about October 15. They have received 
advice from the Comptroller of the Treas- 
ury that the name of ‘Lewes National 
Bank” had been reserved. 


At a special meeting of the directors of 
the Continental National Bank of Balti- 
more Roger A. Frey was elected cashier to 
succeed the late J. Wesley Guest. The 
new official is a son of ex-Police Marshal 
Jacob Frey and has been identified with 
the banking business about sixteen years. 
He started as a runner for the National 
Farmers and Planters’ Bank, after having 
spent some time as a carpenter’s appren- 
tice. In the bank he steadily advanced to 
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different responsible positions, and when 
the Continental National Bank was es- 
tablished in 1891 Mr. Frey became its 
paying teller. In October of last year he 
returned to the National Farmers and 
Planters’ Bank to take the position of 
general bookkeeper. 

At a special 
York Clearing House 
terday there was a 
of all financial business incidental 
te the sale of the old Bank Clear- 
ing House at Pine and Nassau streets. 
In accordance with a decree of the Su- 
preme Court on a decision of Referees 
Odell and Brown, the money, $734,000, 
was ordered to be distributed among all 
the banks, members of the association at 
the time of the sale. A disposition was 
made on this decree. The trustees, F. D. 
Tappen, president of the Gallatin Nation- 
al Bank; George F. Baker, president of the 
First National Bank; W. A. Nash, presi- 
dent of the Corn Exchange National Bank, 
and George E. Williams, president of the 
Chemical National Bank, were released 


the New 
Association yes- 
final settlement 


meeting of 


from any further liability. 


Eugene A. Georger was elected presi- 
dent of the German Bank of Buffalo, N. 
Y., at a meeting of the board of directors 
of the bank held recently. Mr. Georger 
was unanimously selected to fill the posi- 
tion so long filled by his father, the late 
F. Augustus Georger. The new president 
has been cashier of the bank for a long 
period, but for the past five or six years 
he has virtually filled the position of 
president, to which he is now formally 
given the title. The active management 
of the bank had been practically in the 
hands of Mr. Georger and of Paul Wer- 
ner, the assistant cashier, owing to the 
age and feebleness of the venerable presi- 
dent of the bank. Mr. Werner was made 
cashier, succeeding Mr. Georger. The po- 
sition of assistant cashier, vacated by the 
promotion of Mr. Werner, was not for- 
mally filled by appointment, and it prob- 
ably will not be. 

South. 

The Bank of Anniston, Alabama, Frank 
Nelson, Jr., president, assigned to W. W. 
Stringfellow, president of the First Na- 
tional of the same city. The capital stock 
is $75,000. 


On account of heavy taxation, state, 
county and municipal, the Citizens’ Na- 
tional Bank of Lancaster, Ky., has voted 
to reduce its capital stock from $100,000 
to $50,000. 


NOTES. 
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The people of Obion, Tenn., have taken 
steps to organize a People’s Savings 
Bank. Shares will be $10 each, and no 
one person will be permitted to buy more 
than twenty shares. Obion has one bank. 


David Nichols has been elected cashier 
of the Deposit Bank of Frankfort, Ky., 
to succeed J. Buford Hendrick, who re- 
signed the position on account of his 
health. Mr. Hendrick will serve as vice- 
president. 


It is learned that J. G. Wilkinson and 
A. M. Young, with other Manchester and 
Wartrace capitalists, are now making 
preparations to open a new bank at Pet- 
ersburg, Tenn. This will give that town 
two banks. 


The Allegheny Bank at Clifton Forge, 
Va., has closed its doors and an- 
nounced an assignment. It was organized 
during the boom of 1890, with a paid-up 
capital of $20,000, and worked under a 
state charter. The line of deposits foots 
up about $50,000. 


The Exchange Bank of Athens, Ga., 
has elected Thomas Bailey president, to 
succeed Capt. J. J. C. McMahan, who 
retired on account of ill health. J. A. 
Benedict was re-elected cashier, and J. J. 
C. MeMahan and Cobb Lampkin financial 
committee. 


The bank which was recently organized 
with a capital stock of $15,000 at North- 
ville, Ky., will soon be in operation. The 
directors met and elected Dr. W. S. Gold- 
en president and George Hall, of Ghent, 
cashier. The board of directors will be 
W. S. Golden, Otis Bates, I. M. Lewis, J. 
R. Stout, C. M. Dean, Samuel Dunaway 
and T. E. Searcy. 


The Wingo Bank of Kentucky is about 
ready for business. All the stock has 
been subscribed and the officers elected. 
and a vault is being built now. The cap- 
ital stock was fixed at $15,000, and Dr. 
P. W. McKeel was elected president. 


State Treasurer Thomas J. Shryock of 
Maryland has named Colonel William E. 
Griffith of Cumberland for state bank 
examiner. Colonel Griffith is national 
bank examiner for Maryland. 


The proposed consolidation of the 
Owensboro National Bank with the De- 
posit Bank of Owensboro, Ky., is off. Un- 
til recently the plans for merging these 
two banks into the National Deposit 
Bank were progressing smoothly and it 
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was expected to have the new concern in 
operation by October 1, but differences 
and misunderstandings arose, and the De- 
posit Bank withdrew its first proposition 
and made another to the Owensboro Na- 
tional, which was in turn declined. 


In the Circuit Court at Frankfort, Ky., 
Judge Cantrill decided, in the case of the 
Commonwealth vs. the Bank of Louis- 
ville, that the bank had the right to re- 
duce its capital stock. This reduces the 
stock held by the state from 406 to 423 
shares. The contention of the Secretary 
of State was not involved in this case. 
Where a bank refuses to accept the pro- 
visions of the new constitution the secre- 
tary holds that they have no right to re- 
duce their capital stock. There are sev- 
eral cases involving the contention of the 
Secretary of State which have not yet 
been decided. . 


The Jasper Trust Company, operating 
a bank at Jasper, Walker county, Ala., as- 
signed to John A, Gravelee, the cashier. 
The assignment was caused by a run on 
the bank. Litigation is now in progress 
in the Federal Court, growing out of the 
fight between the English and American 
stockholders of the Jasper Town and 
Land Company and the Corona Coal and 
Coke Company for control of the latter 
corporation. The American stockholders 
secured the appointment of J. W. Burke 
as temporary receiver for the land com- 
pany and are seeking to have his appoint- 
ment made permanent and extended over 
the Corona company, an offshoot of the 
land company, and over the bank, a large 
part of the stock of which is owned by 
the land company. This impaired con- 
fidence among the depositors of the bank. 
The bank’s assets are $80,000, with $65,- 
000 liabilities, including $33,000 capital 
stock and $20,000 deposits. 


Middle. 


Walkerton, Ind., will soon have a state 
bank. 


Messrs. Scott & McClure of Mahomet 
will open a bank in the Fiedler building, 
Thomasboro, IIl., in the near future. 


The American Trust and Savings Bank 
of Chicago will move from its present lo- 
cation to quarters in the New York Life 
building. 


The First National Bank of Mason City, 
Ill., has gone into voluntary liquidation 
and will be succeeded by the People’s 
Bank of Mason City. 
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W. F. Barnes has been made president 
of the Manufacturers’ National Bank of 
Rockford, to succeed C. O. Upton, A. S. 
Ruhl taking Mr. Barnes’ place as vice- 
president. 


An exchange bank has been organized 
under the name of the Sheffield Banking 
Company at Burr Oak, Mich. It will be 
opened as soon as arrangements can be 
completed for a building. 


At a meeting of the directors of the 
Marine Bank of Cleveland, Ohio, C. C. 
Viall was elected president of the bank. 
S. H. Tolles was elected a director and 
member of the finance committee. 


The American Trust and Savings Bank 
of Chicago is out with an attractive book- 
let under the title ‘““‘The Currency of the 
United States.” It is an extract from the 
report of the monetary commission. 


At the annual meeting of the directors 
of the Farmers’ State Bank of Sullivan, 
Ind., the following officers were elected: 
J. F. Hoke, president; J. H. Kalley, vice- 
president; Wake Giles, cashier. 


John Cashatt was elected president of 
the Central Ohio Savings Bank Company, 
of Columbus, by the board of directors. 
Mr. Cashatt takes the place of Orrin 
Thacker, who resigned a few weeks ago. 


The Comptroller of the Currency has de- 
clared a fourth dividend of 10 per cent in 
favor of the creditors of the First Na- 
tional Bank of Ithaca, Mich., making in 


all 60 per cent on claims amounting to 
$60,250. 


The application of the following per- 
sons for authority to organize the First 
National bank of Milford, Ill., with a capi- 
tal stock of $50,000, has been approved: 
John L. Donovan, Frederick D. Vennum, 
Horace Russell, O. W. Johnson and 
Thomas G. Vennum. 


The Chicago Credit Men’s Association 
has elected officers as follows: President, 
R. C. Hall; vice-president, E. L. Wedeles; 
treasurer, James B. Forgan; secretary, 
Malcolm Green, and directors, E. M. Skin- 
ner, Edward Rose, S. J. Kline, Thomas 
Davies, F. E. French and Charles D. 
Loper. 


The banking firm of Wall & Panhorst 
at Staunton, IIll., has gone out of busi- 
ness owing to the death of Mr. Wall, 
and his sons, C. R. and W. P. Wall, un- 
der the firm name of Wall Bros., bank- 
ers, have commenced doing a_ general 
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banking business in the same building 
formerly occupied by Wall & Panhorst. 
The business of the old firm is being closed 
up by the surviving partner and sons of 
Mr. Wall. 


The Sparta Banking Company of Spar- 
ta, Mich., has sold out and there has been 
organized a new corporation known as the 
Sparta State Bank with a paid-up capital 
of $15,000. The officers of the new bank 
are: President, C. A. Bloomer; first 
vice-president, Jason S. Bradford; second 
vice-president, John Manchester; cashier, 
B. N. Keister. Directors—C. A. Bloomer, 
Manly W. Burch, B. N. Keister, Jason S. 
Bradford, C. A. Johnson, August Johnson 
and John Manchester, 


Fenton, Mich., is to have a new bank 
October ist. The Commercial and Sav- 
ings Bank of Fenton has been organized 
by the election of the following officers: 
H. B. Latourette, president; E. C. Forte, 
vice-president; E. M. Newall, cashier; W. 
B. Phillips, L. M. Cook, H. B. Latourette, 
E. C. Forte and E. M. Newall, directors. 
The bank building owned and used by 
Mr. Latourette as a private bank will 
be occupied by the new institution. The 
new bank is capitalized at $25,000, and 
the directors are among the leading busi- 
ness men. 


Edwin L. Lobdell announces that, hav- 
ing sold his interest in the corporation 
known as Lobdell, Farwell & Company 
of Chicago, has opened offices in “The 


” 


Rookery,’ La Salle and Adams streets, 
where he will continue to transact busi- 
ness as banker and broker, including the 
negotiation of loans and the purchase and 
sale of investment securities on the ex- 
changes of Chicago, New York, Philadel- 
phia and Boston. Mr. Lobdell further an- 
nounces that he has acquired special fa- 
cilities for the introduction on the con- 
tinent of Europe and in England, of the 
businesses of successful American firms or 
corporations, which are amply protected 
by patent in those countries. 


Judge Ball recently rendered a decision 
in the case of the Citizens’ Savings Bank 
of Portsmouth, O., which assigned in 
June, 1893, with liabilities of nearly $500,- 
000. The case was practically a consoli- 
dation of over fifty exceptions to the ac- 
counts of the assignees, A. T. Holcomb 
and F, M. Smith, and the complications 
are due mainly to the court giving the 
bank the privilege of resuming operations 
a few months after the original assign- 
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ment. Within a year the bank was com- 
pelled to again close its doors. The de- 
cision rendered fixes the cash assets of 
the bank at $94,080. Out of this sum 
$78,000 has been paid for expenses of the 
assignment and to claims. Of the latter 
about $46,000 was paid. However, the 
greater portion was paid when the bank 
was in operation after the first assign- 
ment, and all the way from 5 to 100 per 
cent. The only real dividend paid was 
11% per cent, paid by Master Commission- 
er Harry Miller. The court will render a 
decision in reference to the legality of the 
payments made while the bank was in 
operation, and then an order of distribu- 
tion will be issued. 


West. 


F, M. Miller has been elected cashier 
of the Bank of Lakeview, Oregon. 


Judge & Norton succeed Parker, Judge 
& Norton at Newell, Iowa. 


The East Side Bank of Los Angeles, 
Cal., has changed its name to Bank of 
Commerce. 


Huntington, Ore., will have a bank Oc- 
tober 1. Hon. John H. Aitken is the 
leading promoter of the enterprise. 


The Mankato State Bank of Mankato, 
Minn., has been licensed to begin busi- 
ness. It has a capital of $50,000. J. H. 
Ray is president. 


At a recent election of officers of the 
Citizens’ Bank of Norman, Okla., Maj. K. 
M. Van Zandt, of Fort Worth, Tex., was 
elected president. 


The Citizens’ Bank of Grant City, Mo., 
with a capital stock of $40,000, has been 
incorporated by Angeline Kent, J. C. 
Dawson, C. H. Kent and others. 


Articles of incorporation have been is- 
sued to Nellie M. Dart and John A. Haw- 
kins of Pierrepont, S. D., for the Dart & 
Hawkins’ Bank, with a capital of $4,000. 


A charter has been granted the State 
Bank of Cheyenne, Cheyenne, Okla., with 
a capital of $5,000. Incorporators are 
E. K. Thurmond, Oscar Thurmond and 
Clarence Thurmond. 


The Wilsonville Bank of Wilsonville, 
Furnas county, Neb., has been chartered 
by the State Banking Board. Paul M. 
Pierce is the sole owner of the new bank 
and starts it with a capital of $10,000. 


The stockholders of the First Bank of 
Elgin, Ore., met yesterday and elected the 
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following directors: J. L. McKinnis, 


Henry Hug, D. B. Hendricks, D. Sommer, 
H. L. Buell, W. B. Sargent, J. W. Scriber: 


The Big Horn County Bank of Basin, 
Mont., has been organized with Willis J. 
Booth, president; James D. Allen, vice- 
president, and J. D. Dart, cashier. It 
will be open for business from October 1, 
1898. 


The Churdan, Iowa, Reporter says: “A 
second bank is to be opened up in this 
city soon. E. M. Pentz is at the head of 
the enterprise and we ledrn that a num- 
ber of representative farmers and busi- 
ness men are also interested.” 


The Kansas commissioner of banks re- 
ports that 374 banks in the state have $22,- 
000,000 in deposits, which, added to the 
deposits in national banks, will run up to 
$40,000,000. The loans are over $16,000,- 
000—$1,000,000 more than last year. 


The Waseca County Bank of Janesville, 
Minn., has been authorized by the super- 
intendent of banks, M. D. Kenyon, to 
commence the business of banking. The 
capital is $30,000, and the incorporators 
are James Slocum, Jr., A. M. Slocum, 
John Finley, J. O. Chandler, Emil Dien- 
donne and R. O. Craig. 


The Abilene State Bank of Abilene, 
Kan., has been organized to occupy the 
location of the old Kirby Bank. The pro- 
jectors are: J. J. Squiers, president, and 
C. D. Prouty, cashier, both of Kansas City. 
P. H. Halleck, receiver of the Kirby Bank, 
is vice-president. Several local capitalists 
are interested. The capital is $25,000. 


A new bank has been started in Grand 
Junction, Iowa, by Capt. Head, called the 
Citizens’ Bank. Capt. Head is president 
and T. R. Watts is cashier. The new 
bank will do business in the building for- 
merly occupied by the Citizens’ State 
Bank, of which Daniel Embree was presi- 
dent. 


The savings banks of interior cities and 
towns have submitted to the California 
Bank Commissioners statements of their 
condition on August 3lst. Their resources 
amounted to $35,438,917, a very satisfac- 
tory showing. The reports of twenty- 
three private banks show resources of 
$2,753,383. 


The Security Bank of Morton, Minn., 
has discontinued business, selling all of 
its assets to the Bank of Morton, and the 
latter becoming responsible for the for- 
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mer bank’s liabilities. The arrangement 
seems to have been brought .about by 
reason of the town being unable to sup- 
port two banks, and the Security bank 
gave way to the older established con- 
cern. 


John Perry, receiver for the National 
Bank of Kansas City, announced recently 
that he was ready to pay another 10 per 
cent installment on the deposits the bank 
had at the time of its failure, March 18, 
1895. This means the distribution of 
about $80,000 to the bank’s depositors. It 
means, too, that when this installment is 
paid Mr. Perry will have paid off 85 per 
cent of the deposits, or over $700,000 of 
the bank’s indebtedness of nearly a mil- 
lion dollars. 


The annual report of the Fort Worth 
Clearing-House for the year ending Aug- 
ust 31, 1898, shows the following: Sep- 
tember, 1897, $5,154,950.93; October, $6,- 
770,790.08; November, $8,619,506.98; De- 
cember, $7,752,447.10; January, 1898, $7,- 
186,856.46; February, $6,782,820.86; March, 
$6,774,259.28; April, $5,620,667.18; May, 
$7,720,494.10; June, $7,911,682.92; July, 
$6,141,584.72; August, $7,819,792.24; total, 
$75,855,852.85. The total for the previous 
year ending August 31, 1897, was $66,- 
105,778.58, making an increase for the 
year past of $9,750,074.27. 


A meeting of the depositors of the Ger- 
man Savings Bank of Omaha, which 
failed in July, 1896, has been held to take 
steps to recover their money. 

In twenty-six months’ time the receiv- 
er paid a total of 20 per cent dividends. 
The depositors concluded that at this rate 
it would take eight years’ time to pay the 
depositors, granting that the assets are 
good, which is not the case. It was re- 
ported that to collect and disburse $60,000 
to the depositors it has cost about $20,000. 

Dr. George Wilkinson, T. S. Kelley and 
W. F. Wappich, who are depositors, were 
appointed to present a petition and a 
statement of the condition of affairs to 
the District Court, requesting the court 
to order the receiver to sell the remain- 
ing assets and sue the stockholders for 
the balance of 80 per cent due on the 
stock, and, if that is insufficient, to sue 
for the constitutional liability on their 
stock. 


Kansas City’s growth as a financial 
center is keeping pace with its develop- 
ment in all other respects. Evidence of 
this fact is to be found in the statements 
of the local national banks, issued 
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in response to a call from the Comptroller 
of the Currency, dated September 20th. 

During the last two and _ one-half 
months the deposits have increased 
about $1,000,000, and they now aggregate 
$31,696,000, or $2,000,000 more than a year 
ago. The New England National Bank, 
which was founded in August, contains 
deposits of $1,225,000, and comparison 
suggests that this institution has captured 
some business that formerly went to oth- 
er banks. 

Thirty-eight and one-third per cent of 
the deposits of the banks is in the vaults, 
according to the cash and sight exchange 
figures. This is 13 1-3 per cent over the 
legal requirement. While loans have de- 
clined only $57,000 in the last few weeks, 
the cash accumulation has been almost 
$1,000,000. A year ago the cash holdings 
were $2,000,000 larger than at present, but 
the loans are now $4,000,000 ahead of 1897, 
indicating that Kansas City’s commercial 
interests are enjoying more capital. An- 
other reason for the reduction in cash 
holdings during the last twelve months is 
that the local banks have bought a great 
many government and other high grade 
bonds. The total of these securities now 
in hand is $2,255,000. 


Canada. 


A branch of the Union Bank of Can- 
ada has been opened at Killarney, Mani- 
toba, with J. M. Baldwin as manager. 


The Canadian Bank of Commerce has 
opened a branch in Vancouver, with H. 
H. Morris, from Barrie, Ontario, as local 
manager. 


At a meeting of the shareholders of 
the Bank of Hamilton, Canada, the propo- 
sition to increase the capital stock from 
$1,250,000 to $1,500,000 was ratified. The 
new stock will be issued in 7,500 shares of 
$100 each. 


BUILDING UP SURPLUS. 

The Kansas banking law requires all 
banks to carry one-tenth of their net 
earnings to surplus account, before de- 
claring dividend, until their surplus shall 
equal 50 per cent of the banks’ capital. 

Quite a number of banks have already 
created a large surplus. In fact, Commis- 
sioner Breidenthal says only a limited 


number of banks confine themselves to 
the one-tenth required by statute. Mr. 
Breidenthal’s forthcoming report’ will 


329 


contain the following list of banks that 
have a surplus equal to or in excess of 50 
per cent of their capital: 

The Burrton Bank, Burrton, capital $5,- 
000, surplus $2,500; Thomas County 
Bank, Colby, capital $10,000, surplus $7,- 
000; Comanche County Bank, Coldwater, 
capital $10,000, surplus $5,000; Bank of 
Dexter, Dexter, capital $5,000, surplus 
2,500, Elk City Bank, Elk City, capital 
$10,900, surplus $15,000; Citizens’ Bank of 
Galena, Galena, capital $25,000, surplus 
$12,500; Bank of Horton, Horton, capital 
$25,000, surplus $12,500; The Merchants’ 
Bank, Kansas City, capital $40,000, sur- 
plus $20,000; Bank of Kiowa, Kiowa, 
capital $15,000, surplus $7,500; The Citi- 
zens Bank, LaCygne, capital $15,000, sur- 
plus $12,500; Bank of Lucas, Lucas, capi- 
tal $5,000, surplus $5,000; Marquette State 
Bank, Marquette, capital $10,000, surplus 
$9,300; Citizens’ State Bank, Medicine 
Lodge, capital $20,000, surplus $20,000. 
State Bank of Meriden, Meriden, capi- 
tal $5,000, surplus $5,000; The Bank of 
Nortonville, Nortonville, capital $25,000, 
surplus $12,500; The Norwich Bank, Nor- 
wich, capital $10,000, surplus $5,000; The 
State Bank, Pretty Prairie, capital $5,000, 
surplus $2,500; Simpson, Shanks & Co.’s 
State Bank, Simpson, capital $5,000, sur- 
plus, $3,521; Citizens’ State Bank, Stir- 
ling, capital $50,000, surplus $25,000; Citi- 
zens’ Bank, Weir City, capital $7,000, 
surplus $5,609; Williamsburg State 
Bank, Williamsburg, capital $10,000, 
surplus $5,000. Private banks are: 
Bank of Allen, capital $10,000, sur- 
plus $10,000; J. A. Welch & Son’s 
Bank, Burrton, capital $5,000, surplus $4,- 
000; Cimarron Banks, Cimarron, capital 
$5,000, surplus $3,000; Security Bank, Esk- 
ridge, capital $10,000, surplus $25,000; 
Bank of Girard, Girard, capital $14,000, 
aurplus $10,000; Bank of Humboldt, Hum- 
boldt, capital $5,000, surplus $2,500; Bank 
of Allen County, Iola, capital $10,000, 
surplus $10,000; Lost Springs Bank, Lost 
Springs, capital $5,000, surplus $2,500; 
Bank of Mankato, Mankato, capital $25,- 
000, surplus $15,000; Muscotah Exchange 
Bank, Muscotah, capital $5,000, surplus 
$10,000; Farmers’ Bank, Stafford, capital 
$10,000, surplus $21,500; Valley Falls 
Bank of Deposit, Valley Falls, capital, 
$15,000, surplus $12,500; Bank of A. Poul- 
et, White Cloud, capital $10,000, surplus 
$5,000; Bank of White Cloud, White 
Cloud, capital $5,000, surplus $5,000. Whit- 
ing Exchange Bank, Whiting, capital $10,- 
000, surplus, $5,000. 
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NEW BOOKS WORT READING. 

In these days of unrest and ennui, when 
we are so exacting about our diversions, 
it is but natural that the modern writer, 
desiring to please, should occasionally 
make a bold attempt at giving us some- 
thing new, and we are no longer sur- 


prised by literary eccentricities, which, 
with all seriousness, introduce us to 
the inhabitants of another planet, or 


which, without apology, drop out a few 
centuries of time and essay to show us 
what we would be like if we had been 
born a thousand years after we were. 

But while these things may afford a 
passing amusement, they are not of en- 
gaging interest to the alert mind. We 
live in the rushing world of today, which 
is evolved from a world that was, and the 
history of that evolution may be the tru- 
est indicaation of what is to be, and after 
all it is truth, not fantasy, man craves. It 
is with unusual satisfaction, therefore, 
that we have already perused some of 
the volumes that have recently come to 
our book table from the press of Rand, 
McNally & Co. 

A man feels it worth his while to read 
a book which, aside from being a capital 
story, evidently represents some effort in 
the way of research, power in setting 
forth the course and consequences of hu- 
man thought and feeling, and which leaves 
the reader with an actually increased 
knowledge of a fascinating people, their 
habits of thought and action, their coun- 
try and the environments by which they 
were influenced. Such a book is Enoch, 
the Philistine, a romance of ancient 
Egypt, Philistia and the Great Pyramid, 
by Le Roy Hooker. A historic novel it 
certainly is, and an important addition 
to this class of fiction, not in the sense 
of a record of historic facts, but because 
Dr. Hooker knows his Egypt, because, 
while he was writing this book, he lived 
in the spirit of the age in which he wrote, 
until the characters and events became 
more than possible—they seem probable. 
His subject, too, is well chosen, and in 
describing the building of the Great Pyra- 
mid, according to the traditional role of 
Enoch, he seems to have supplied an im- 
portant link in the broken chain of his- 
tory. This historic background is not 
too subdued by uncertainty. In its very 


warmth and brilliancy is found a harmon- 
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ious setting for the rich colorings in 
which the Oriental romance, if true, must 
be portrayed. Enoch, who tells with 
forceful simplicity his own impressive 
story, is a man of might: in mind and 
body, and beauty, to appeal to him, must 
needs be aglow with such wealth and in- 
tensity of color, such grace and perfec- 
tion of form, as might well nigh dazzle 
the less exacting. It is little wonder, 
then, that the description of Enoch’s life- 
work and the events and people that in- 
spired him awaken a responsive chord as 
the reader follows the narrative—a chord 
which vibrates with unabating sympathy 
and interest from the very introduction 
of Enoch and his beautiful Zillah until 
Enoch’s realization of his highest am- 
bitions. 

It is also refreshing in these days of 
much fiction to open such a book as now 
comes from the pen of Susan E. Wallace 
(Mrs. Lew Wallace) under the title 
Along the Bosphorus. The superlative 
beauties of nature along the Bosphorus; 
the barbaric splendors of Constantinople; 
the delicate mysteries, but little under- 
stood, of woman’s status and life in 
Turkey; the strength and the weakness of 
Islamism; the charm and thrill of far- 
reaching and well-told legend and his- 
tory; the heroic period of English na- 
tional life represented in the annals of 
the Tower of London; and the sacred 
memories preserved in Westminster Ab- 
bey of all that was greatest and best in 
Anglo-Saxon patriotism, literature and 
statesmanship—these are some of the 
golden-rich themes treated in this fas- 
cinating volume, which must be graded 
among the best sketches of foreign per- 
sons and countries ever given to the pub- 
lic. The volume is attractively bound and 
illustrated. 

Next in pleasure and profit to an ac- 
tual journey through these interesting 
lands, which are of such momentous in- 
terest, is an imaginary trip enjoyed in 
the comfort of one’s own easy chair and 
under the guidance of talented men and 
women who have given us these rich de- 
scriptions. A complement and fitting 
companion to Mrs. Wallace’s book is 
A Cruise Under the Crescent, by Charles 
Warren Stoddard. His style is redolent 
of gentlemanly and scholarly leisure, ob- 
serving with keen-eyed intelligence, and 
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recording in elegant and luxurious sen- 
tences that sparkle with epigram and 
pleasant humor, the most striking features 
of Oriental life as it is now and has been 
from time immemorial. Mr. Stoddard 
appreciates the fact that the most fasci- 
nating subject—for both writer and read- 
er—is humanity; and manages, without 
arbitrary forcing, to keep his people well 
in the foreground. And he has the happy 
art of making the necessary historical 
references to places and persons welcome 
for clearness, interest and brevity. His 
graphic descriptions are rendered still 
more effective by nearly a hundred illus- 
trations by W. H. Denslow. 

The next volume that comes to our 
notice changes the scene to the fields of 
still more recent warfare. The subject 
of Cuba’s struggle is not a trite one as 
presented with vivid clearness by Helen 
M. Bowen in A Daughter of Cuba, All 
the elements of interest that plot, senti- 
ment, passion, adventure and choice Eng- 
lish could lend to a novel enrich the 
pages of the book. But there is more 
than these. Spanish tyranny, Cuban pa- 
triotism, treason worthy of an Arnold or 
a Judas, and American sympathy and 
heroism in behalf of an oppressed peo- 
ple are depicted in a thrilling manner. 
The reader will close the book satisfied 
with every feature of it. 

Bonnie Mackirby, by Laura Dayton 
Fessenden, is a little volume of no mean 
worth. The story of an _ international 
marriage, as set forth by this writer, al- 
ready known to some as the author of 
A Colonial Dame, is of genuine interest, 
revealing the helplessness of innocence 
in the clutch of the British lion. The 
heroine is an American woman, described 
as “the girl that made us think oftenest 
of our mothers.” 

A novel possessing all the elements 
necessary to give it popular and enduring 
favor is Stanley Waterloo’s new _ book, 
Armageddon. Not content with being 
thoroughly “up to date,” Mr. Waterloo 
has now taken his place among the proph- 
ets, and has sketched in bold and strik- 
ing outlines the things which shall short- 
ly come to pass—say in the first two 
decades of the twentieth century. The 
coming events are graphically narrated 
in the first person and in the past tense; 
the Anglo-American alliance, the rushing 
through of the Nicaragua canal in eight- 
een months, the combining of the Latin 
nations to contest the threatened Anglo- 
American supremacy, the massing in the 
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eastern Atlantic of the world’s fighting 
strength to try conclusions in its final 
great battle of Armageddon, the splendid 
victory won by the Saxons not only for 
present supremacy but for everlasting 
peace—these are the materials—great 
enough for an epic by Homer or Milton— 
which are handled by this daring editor 
in worthy prose. 

Several other volumes, all of which we 
find well worth reading and presenting 
most commendable variety in subject, are 
At the Blue Bell Inn, by J. S. Fletcher, 
being picturesque character sketches of 
the Cromwellian period; Margaret Wynne, 
by Adeline Sergeant, a spirited tale of 
great force. A Maid of the Frontier, by 
Henry Spofford Canfield, a realistic de- 
picting of life in the Southwest; Phoebe 
Tilson, by Mrs. Frank Pope Humphrey, 
a new England tale and aé_e very 
strong story; My Invisible Partner, by 
Thomas S. Denison, a psychological ro- 
mance of mining life; The Fifth of No- 
vember, a romance of the great gunpowder 
plot, by Charles S. Bentley and F. Kimball 
Scribner; Woman and the Shadow, by 
Arabella Kenealy, a portrayal of English 
high life. 

We feel led to especially commend the 
attractive bindings of these books and 
the appropriateness of their cover de- 
signs. Like individuals whose character 
may be read in the countenance, each 
cover is suggestive of the style and theme 
of the book. Particularly elaborate in 
this respect is the new edition of George 
Eliot’s Romola, in two volumes, the rich 
cover design being Florentine, executed 
in gold. The illustrations of these two 
volumes are of unusual merit, being mon- 
ograms, over fifty in number, and repre- 
senting not only the characters of this 
greatminded woman’s greatest book, but 
also many famous scepes and palaces of 
Florence, Aside from its literary interest 
it is of intrinsic artistic value. 

PUBLIC FUNDS IN DEMAND.—The 
Treasury Department gives notice that 
“by reason of the excess of applications 
from banks for deposits of public funds, 
the department finds it necessary for the 
present to limit the amount that can be 
hereafter granted to any depository to 
twice the amount of its capital.”” The $75,- 
000,000 now on deposit with the banks 
represented just that amount of the pro- 
ceeds of the sale of bonds, which are 
therefore returned to the channels of busi- 
ness, 
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R. M. FRICK, cashier Milton National 
Bank, Milton, Pa. 

E. M. QUILLEN, president 
Cumberland Gap, Tenn. 

CHARLES H. FRYE, cashier Central 
National Bank, Boston, Mass. 

JOSEPH A. BARSTOW, vice-president 
Atlantic City National Bank, Atlantic 
City, N. J. 

L. H. LOOFBOURROW, vice-president 
Farmers’ Bank, Mt. Sterling, Ohio. 

SAMUEL BAYARD, president Old Na- 
tional Bank, Evansville, Ind. 

S. H. DUNSCOMB, president National 
Bank of Commerce, Memphis, Tenn. 

FLETCHER WILLIAMS, president 
First National Bank, Newark, N. Y. 

THOMAS WILSON, president Bank of 
Schuyler County, Rushville, Ill. 

MOODY CURRIER, president Amos- 
keag Savings Bank, Manchester, N. H. 

SAMUEL WOOD, president North- 
borough National Bank, Northborough, 
Mass. 

W. H. WARREN, president Bank of 
Shelbina, Mo. 

J. P. TOWNSEND, 


Bank of 


president Bowery 


Savings Bank, New York city. 


G. N. BOWMAN, 
Bank, Holley, N. Y. 

JOHN HUTCHINSON, president Bran- 
ford Savings Bank, Branford, Conn. 

WILLIAM B. LAWTON, vice-president 
Skaneateles Savings Bank, Skaneateles, 
M. 4%. 

J. L. WARRINER, president Agricul- 
tural National Bank, Pittsfield, Mass. 

H. C. TOMPKINS, president First Na- 
tional Bank, Montgomery, Ala. 

A. J. ROSS, vice-president 
National Bank, Spokane, Wash. 

F. W. LINCOLN, president Franklin 
Savings Bank, Boston, Mass. 

JOSEPH E. COLE, president First Na- 
tional Bank and president People’s Sav- 
ings Bank, Woonsocket, R. I. 

F. B. POMEROY, president First Na- 
tional Bank, Dushore, Pa. 

G. T. DUNLAP, cashier Bank of Plaque- 
mine, La. 

JOHN J. HARPER, cashier Merchants’ 
and Farmers’ Bank, Monroe, La. 

JOSEPH CRAMER, president Farmers’ 
and Citizens’ Bank, Eaton, Ohio. 

JOHN K. STICKNEY, vice-president 
Watertown Savings Bank, Watertown, 
Mass. 


cashier Exchange 


Exchange 


MONTALY. 


D. D. WHITBECK, cashier Farmers’ 
and Mechanics’ Savings Bank, Sacramen- 
to, Cal. 

J. WESLEY GUEST, cashier Continent- 
al National Bank, Baltimore, Md. 

JAMES DAVIDGE, vice-president 
Owego National Bank, Owego, N. Y. 

GEORGE W. WOOD, vice-president 
Tradesmen’s National Bank, Conshohock- 
en, Pa. 

Ss. DOW ELWOOD, president Wayne 
County Savings Bank, Detroit, Mich. 

G. W HERTGES, president First Na- 
tional Bank, Hoquiam, and Montesano 
State Bank, Montesano, Wash. 

JAMES V. BIGELOW, president Dundee 
National Bank, Dundee, N. Y. 

GEORGE E. CHENEY, president Se- 
curity Bank, Creighton, Neb. 

H. K. DEWEY, cashier Barton Nation- 
al Bank, Barton, Vt. 

W. F. GOAD, president Bank of Hay- 
wards, Cal. 

F. C. HOWES, cashier Los Angeles 
National Bank, Los Angeles, Cal. 

J. D. RILEY, assistant cashier State 
Bank of Shelton, Wash. 

F,. K. SHATTUCK, president Berkeley 
Bank of Savings and Commercial Bank 
of Berkeley, Cal. 

JOHN P. HAMILTON, president Citi- 
zens’ Savings Bank, Stamford, Conn. 


O. L. CUTTER, cashier State Bank of 
Anoka, Minn. 


EASY MONEY IN BOSTON.—Vice- 
President James P. Stearns, of the Shaw- 
mut National Bank of Boston, says: 
“Money may work a little closer over the 
quarter settlement, but rates cannot main- 
tain any strength with such an absence 
of actual demand. When the new gov- 
ernment 3 per cent bonds, paid for but not 
delivered are available, money must work 
easier. I am of opinion that there is 
fully $5,000,000 of Boston money locked up 
in the United States Treasury. The rea- 
son why money is so much easier in Bos- 
ton than in New York I attribute to the 
fact that some weeks ago, when New York 
funds were selling at an excessive dis- 
count about $3,000,000 in gold was brought 
over from New York, and besides this, the 
$3,900,000 Massachusetts state bonds sold 
on August 22d largely went to New York. 
This money is here and is likely to stay 
here in view of the scarcity of greenbacks 
and the 40 cents per $1,000 charges on 
shipments of gold.” 
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COST TO SPAIN OF THE WAR. 

A Madrid correspondent, writing on 
August 7th, gives some interesting fig- 
ures relating to the heavy costs involved 
to Spain by the recent war. He says: 

Although certain accounts have been 
published, these apply more to money 
raised in the peninsula than to the real 
expenses of the campaign; but, of course, 
these must be taken as the starting point, 
with the reservation that considerable ex- 
penses for transport and war material, 
known to have been incurred, are not 
shown in these accounts. Nevertheless, 
the amounts that are given will suffice to 
show the enormous sacrifices Spain has 
made in her last colonial war. The re- 
sources obtained for carrying on the war 
from March, 1895, till June, 1898, have 
been as follows: 

Pesetas. 
Net product of sale of 322,- 

914 Cuban bonds of 1890.. 
Net product of sale of 60,000 

Cuban bonds of 1886 
Net product of loan of 400,- 

000,000,000 pesetas, with 

the guarantee of the cus- 

toms 
Profits on drafts from Paris, 
purchase of silver, ete 

Loans from Bank of Spain— 
On guarantee of Cuban bonds. 
On guarantee of customs 

loans 
On guarantee of various du- 


126,211,274 


28,924,484 


372,000,000 

4,331,691 
292,000,000 
241,000,000 


160,000,000 
On guarantee of 4 per cent 
interior bonds 


Philippines loan 


145,000,000 
185,000,000 


pistaetaeena ats 1,554,467,449 


Total 


As already stated, this does not cover 
a large amount owing for transport and 
war material, or for pay, provisions and 
material owing in Cuba. The first-named 
amount there is no means of ascertain- 
ing; the last do not come to less than 
320,000,000 pesetas. Consequently, the 
total of what is certainly known to have 
been spent amounts to 1,874,000,000 pese- 
tas. It is currently reported that re- 
course has been had to the money given 
by national subscription for promoting 
the navy, and that 23,000,000 pesetas of 
this sum has been appropriated. So 
muck for the money spent. 

It is still worse to contemplate the 


number of lives which have been useless- 
ly sacrificed. From March, 1895, to 
March, 1897, Spain sent 180,341 soldiers, 
6,837 officers and ten generals to Cuba. 
As in March, 1895, there were 12,000 sol- 
diers on the island, in round numbers the 
Cuban army amounted to 200,009 men. 
The losses to the army in combats are, 
relatively speaking, small. They have in- 
cluded one general, sixty officers and 
1,314 soldiers killed in action; one gen- 
eral, eighty-one officers and 704 soldiers 
died from the effects of wounds; 463 of- 
ficers and 8,164 soldiers recovered more 
or less, so that the loss in absolute fight- 
ing against the rebels only amounted to 
about 5 per cent of the total of the Span- 
ish army. But yellow fever and other 
epidemics caused a terrible loss of life. 
Of yellow fever alone 313 officers and 13,- 
000 soldiers died, and to other illnesses 
127 officers and 40,000 soldier succumbed. 
Taking invalids and incurables into ac- 
count, it is reckoned that of every 1,000 
men sent to Cuba between the dates, 521 
have ‘been lost; so that the Cuban war 
alone has cost Spain more than 100,000 
lives. And to prove that these figures are 
in no way exaggerated, when the war 
with the United States broke out, the 
number of the Cuban army was officially 
stated to be 180,000 men, but of these 
70,000 men were volunteers enlisted in 
the island. A glance at this terrible 
statement, in which the losses both in 
lives and money are probably consid- 
erably understated, is enough to convince 
anyone of the necessity of peace for 
Spain. It is most difficult to obtain any 
account of the money, and the 180,431 
soldiers only include those sent over in 
large divisions. No statistics are obtain- 
able of the small number which went off 
by almost every mail steamer to Cuba 
to fill vacancies. It must also be borne 
in mind that these figures apply to Cuba 
only, and that the loss of life in Cuba is 
only brought down to the end of March, 
when the war was declared with the 
United States. 


POSSIBILITIES IN INDIAN TRADE. 

The Philadelphia Commercial Museum 
has representatives in various commer- 
cial and industrial centers of the coun- 
try outlining the facilities of the museum 
for illustrating the needs of foreign trade. 
One of the recent publications of the 
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museum is a pamphlet on ‘American 
trade with India.” It refers to India as 
“A market whose value is beginning to 
be appreciated by American manufactur- 
ers and merchants.” A description is 
given of the country, its agriculture, min- 
eral and forest wealth, manufactures, 
railways and foreign trade. Under the 
head of business methods the following 
is given on banking and currency: 

Banking facilities in India are, as a 
rule, very good. In all large cities there 
are several large banking firms, most of 
them having their correspondents in the 
United States. In Bombay, for instance, 
there are about twenty banks, the lead- 
ing ones among them being the Chartered 
Bank of India, Australia and China; the 
M -cantile Bank of India, Ltd.; the Na- 
tional Bank of India, Ltd.; Crédit Lyon- 
nais, Bank of Bombay, Bank of Bengal, 
and others. Calcutta has about twenty- 
five important banks. The leading ones 
are: The Chartered Bank of India, Aus- 
tralia and China; the Mercantile Bank of 
India, Ltd.; Bank of Calcutta, Crédit 
Lyonnais, the National Bank of India, 
Bank of China, Japan and the Straits, 
Land Mortgage Bank of India, King, 
Hamilton & Co., and others. 

The currency of India is based on a 
silver standard. The money of account 
is the rupee, which is divided into 16 
annas. Down to 1873 the value of the 
rupee was not much under 48 cents, and 
rupees were generally converted at the 
rate of ten to the £1; but since that date, 
in consequence of the fall of the price of 
silver, the value of the rupee has pretty 
steadily declined. Jan. 1, 1898, the value 
of a rupee was 20 1-10 cents, and April 
1, 1898, 19 1-10 cents. 


INDUSTRIAL CONDITIONS IN HAYTI. 


The American consul at Cape Haytien 
writes: 

The successful prosecution and final 
results of the late war with Spain have 
made a profound impression upon the 
more thoughtful element of the Haytian 
people. Europeans residing here have 
been endeavoring to persuade them to 
seek closer affiliations with the United 
States. But this advice, coming from 
quarters whose interest in Haiti is sim- 
ply what they can get out of the country, 
does not appeal to the natives as strongly 
as it otherwise might, although the ma- 
jority of the Haytians are intense parti- 
sans of the United States. 
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The industrial depression of Hayti has 
reached such a critical point that the 
country must soon become a prey to in- 
ternal disruptions, or to the European 
government which may have the greatest 
claim upon it. The currency has become 
so depreciated as to be well-nigh worth- 
less, and its daily fluctuations seem the 
result of caprice. Almost all business en- 
terprises are either bankrupt or on the 
verge of bankruptcy. Business is at a 
standstill, and no one, either native or 
foreigner, is able to see any way out of 
the difficulty. Such is the condition of a 
country with a soil the fertility of which 
probably surpasses that of any other in 
the world, Everything grows without ef- 
fort. There are dyewoods and cabinet 
woods in abundance—even virgin forests 
of mahogany and other hard woods—and 
the mineral wealth, though unexplored, is 
said to be considerable. 

I believe a tour of the island, with a 
view of making a thorough inquiry into 
its industrial condition, embracing the 
principal settlements of the interior as 
well as the cities along the coast, would 
reveal a field ripe for the investment of 
American capital. My suggestion would 
be to visit all the important coast towns, 
examine into business methods and con- 
ditions, and make inquiries of native and 
foreign business men and neighboring 
planters, both as to present conditions and 
future possibilities. I am told that the 
people of the interior are a simple and 
industrious peasantry, but are making no 
headway, owing to the absence of modern 
improved methods and implements. 


POSITION OF CONSUL SUSTAINED. 

An interesting dispute has been settled 
by a decision of United States District 
Attorney Rozier. The dispute in ques- 
tion was between Herr Friedrich Meyer, 
German Consul to St. Louis, and the of- 
ficials of the Fourth National Bank, and 
the bone of centention was whether Mr. 
Meyer was exempt from the provisions 
of the new internal revenue law. 

The Fourth National Bank is the finan- 
cial institution with which the consul 
transacts his business. Shortly after the 
new revenue law requiring all checks to 
bear a 2-cent Government stamp went 
into effect Meyer was surprised to find 
that the bank hesitated about honoring 
his check, because the requisite tax had 
not been paid thereon. 

Mr. Meyer declined to affix the stamp, 
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saying that under the treaty existing be- 
tween the United States and Germany 
he was exempt. The bank officials still 
demurred and declined to honor the 
checks, not wishing to become involved 
themselves. Matters were assuming an 
interesting hue, Mr. Meyer claiming that 
the treaty was not being adhered to, but 
before he had an opportunity to protest 
to his home government, the Fourth Na- 
tional Bank people concluded to refer the 
matter to the legal department of the 
United States Government, 

Mr. Rozier finally raked up a treaty 
that had been signed by the two Govern- 
ments in 1871, which showed that Herr 
Meyer’s claim was correct, as long as his 
checks were not drawn for commercial 
purposes. 

According to the third article of the 
treaty in question, the consular represen- 
tatives of the two governments are ex- 
empt from taxation on their personal and 
official business, and until it can be 
shown that the representative is engaged 
in commercial pursuits he is entitled to 
claim exemption. Consequently, Mr. 
Meyer’s checks are now being honored at 
the Fourth National Bank, and the im- 
pending diplomatic war has cleared away. 


FIXING THE RESPONSIBILITY. 

In the lord mayor’s court in London re- 
cently judgment was given in the case of 
Simpson, Cullingford & Co. vs. The Bank 
of Africa, which raised a question of im- 
portance to bankers. The plaintiffs, a 
firm of solicitors, sued the defendants for 
£18 9s. 3d upon a document which was 
variously described as a bill of exchange 
and a promissory note. The document 
sued upon was a second bill of exchange, 
payable upon demand, drawn to the plain- 
tiffs’ order by the defendants’ branch at 
Port Elizabeth, South Africa, upon the 
head office of the defendants’ bank in Lon- 
don, and was remitted to the plaintiffs, 
who received it as agents. The branch at 
Port Elizabeth had previously remitted to 
the plaintiffs a first bill of exchange in 
the same terms, but the letter containing 
it had been fraudulently intercepted, and 
the amount of the bill had been paid by 
the London branch to a boy on a false 
indorsement. The question then arose as 
to which of the two innocent parties was 
to suffer. It was admitted by thr plain- 
tiffs that under the bills of exchange act, 
the defendants, as drawers of the bill, 
were protected in the event of forgery, 
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but it was contended that as drawers they 
were liable to make good the loss. The 
defense was, first, that the first bill was 
paid by the defendants in the ordinary 
course of business; and, second, if that 
were so, they were specially protected by 
the bill of exchange act. The first ques- 
tion was left as one of fact for the jury, 
who were unable to agree and were dis- 
charged. Upon the second question, 
which was one of law, judgment was de- 
livered in favor of the plaintiffs, the judge 
holding that the section of the act did 
not apply, as the defendants were the 
drawers as well as the drawees of the 
bill, and that to give them the benefit of 
the section would be to place bankers as 
drawers in a better position than individ- 
ual members of the public. Leave to ap- 
peal, however, was granted. 

RETURN OF PENALTY. — Collector 
Coyne of the Internal Revenue Depart- 
ment at Chicago, has mailed a circular to 
bankers, brokers and others to the effect 
that those who have paid the 50 per cent 
penalty imposed under section 31 of the 
war-revenue act can secure the return of 
the penalty without expense. 


THE FORUM. 


Unquestionably the ables$, most carefully 
edited, and most comprehensive magazine of 
its class in the world. 

As a purely impartial organ, it endeavors 
to discuss all important questions from many 
points of view. It brings its readers in touch 
with the brightest minds of this and every 
other country. Every field of activity is 
represented, and each and every contributor 
is a speciaiist and an authority in his or her 
particular line of thought or investigation. 

THE FORUM is entitled to a place in every 
home. 


SUBSCRIPTION PRICE $3 A YEAR. 
SINGLE COPIES 35 CENTS. 


The Forum Publishing Company 


111 FIFTH AVENUE, 
NEW YORK. 
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NEW BANKING INTELLIGENCE. 


The following information has been received since the July, 1898, edition of the BANKERS’ 
DIRECTORY and LIST of BANK ATTORNEYS—‘‘ BLUE BOOK’’— was issued. 


NEW BANKS. 


PaID-UP 
CAPITAL 


PRESIDENT AND 


NaME OF Bank. CasiiIER. 


§ State. + Private. 





Alabama Bessemer 
(Jefferson.) 
Enterpriee* .... 
(Coffee. ) 
Arkansas 
(Lonoke.) 
aLos Angeles.... 
(Los Angeles.) 
aSan Francisco . 
(San Francisco.) 

aStarke 
(Bradford.) 
BOOUEE . ..c.c. 
‘ Laurens.) 
Lavonia* 
(Franklin.) 
Annawan* 
(Henry.) 
Beagson* 
(Logan.) 
Dundee* 
(Kane.) 
Ludlow* 
(Champaign.) 
Maeon City 
(Mason.) 
Medora 
(Maconupin.) 
Springerton*... 
(White.) 
Culver* 
(Marshall.) 
Upland* 
(Grant.) 
Afton 
(Union.) 
ree 
(Kossuth.) 
Arcadia* 
(Carroll.) 
Arcadia* 
(Carroll.) 
Bridgewater 
(Adair.) 
Callender 
( Webster.) 
Cambridge 
(Story.) 
Fremont* 
(Mahaska. ) 
Grand Junction. 
( Greene.) 
Malvern 
(Mills.) 


California ....... 


Florida 


Georgia 


Illinois 


Indiana 


“ 


* New Banking Point. 


England*....... 


Bank of Commerce ....4 Percy T. Whilden.. $ 12,000 
W. P. Golson. 


J.E. & W.E.Henderson? ... 


J. D. Cobb...:.... 
J. E. Wooten. 

W. J. Washburn.. 
M. D. Chemberlin. 
Earnest A. Denicke 
H. Brunner. 

N.W. Hackett.Cash 
J.W.Morgan, Ass/. 
H. H. Smith 

F. H. Roberson. 
Wm. 8S. Witham . 
E. K. Farmer. 
(A.W. Boyden & Son)... .0. 
C. W. Boyden. 


Bank of England § 


5,000 


Bank of Commerce ....§ 25,000 


Germania Trust Co....§ 300,000 


Commercial Bank 20.000 


Laurens Banking Co... 25,000 


Bank of Lavonia... ...§ 25,000 


Annawan Bank 
Geo. A. Curry & Bro...’ 


G. C. Hall 

F. F. Hall. 

H. W. McClure .. 
W. J. Stone. 
(Otho S. King) 


Dundee Bank. 
Bank ot Ludlow 
Peoples Bank 


James F. Still 

C. W. Tietsort. 

T. S. Barnes 

J. E. Hammack. 
(M.C.MeCormick) 
M. C. McCormick. 
(S.B. & C.W. Cole) 
Chas. W. Cole. 
(Pearson & Nix). 


Citizens Bank ......... 
T. S. Barnes’ Bank 


Exchange Bank 10,000 


Grant County Bank....+ 
Bank of Afton......... 
CO | ne , 
Hoch, Rottler & Pruter+ Geo. E. Hoch 
J.C, Pruter. 
D. H. Mohr 

Adair County Sav. Bk..§ Lewis Linebarger.. 
A. A. Wright. 

CH. OPUS). «0055. 
I, F. Fitz. 

J. A. Groseclose... 


Edgar John. 
r (Canon & Gunn). 


15,000 


Bank of Callender .....+ 25,000 


Citizens State Bank....§ 25,000 


Fremont Bank 10,000 
Albert Head ......0.| .c00scee- 
T. R. Watts. 

(EZ. M. Miller, Asst. Cash.) .. 


Citizens Bank 


Wearin & Barnes ...... 4 


CORRESPONDENTS. 


Han. Nat. Bk., N. Y. 
Bir. Tr. & Sav. Co., Bir. 
Han. Nat. Bk., N. Y. 
Far. & Mer. B.,Troy, Ala. 
Union Trust Co., St. L. 
Bk. of Com., Little Rock- 
Chase Nat. Bk., N. Y. 
Crocker-W’lw’thN.B.,SF. 
No. Amer. Tr. Co., N. Y. 


West. Nat. Bk., N. Y. 
First Nat. Bk., Jack. 
Chase Nat. Bk., N. Y. 
NealLoan&Bkg.Co. Atlan. 
Western Nat. Bk., N. ¥. 
Mad’ox-Rucker B.Co., Atl- 
Com]. Nat. Bk., Chi. 


Nat. Bk. of the Rep., Chi. 
Ist Nat. Bk , Lincoln, Ill. 
Cont. Nat. Bk., Chi. 
First Nat. Bk., Elgin. 
Met. Nat. Bk., Chi. 

Corn Belt B.,Bloomington 
Han. Nat. Bk., N. Y. 
First Nat. Bk., Chi. 
Chase Nat. Bk., N. Y. 
Bankers Nat. Bk., Chi. 
Han. Nat. Bk., N. Y. 
Cont. Nat. Bk., St. Louis 
Am. Trust & Sav. Bk.,Chi. 


Western Nat. Bk., N. Y. 
Blackford Co.B., Hart.City 
Han. Nat. Bk., N. Y¥. 
Nat. Bk. of the Rep., Chi. 
Nat. Bk. of the Rep., Chi. 
First Nat. Bk., Algona. 
Cont. Nat. Bk., Chi. 
First Nat. Bk., Carroll. 
First Nat, Bk., Carroll. 


West. Nat. Bk., N. Y. 
Drovers Nat. Bk., Chi. 
First Nat. Bk., Chicago. 


First Nat. Bk., Chicago. 
1st Nat. Bk., Nevada, Ia. 
Mer. Loan & Tr..Co.,Chi. 
Oskaloosa Nat. Bk., Osk. 
America Nat. Bk., Chi. 

Greene Co.StateBk.. Jeff. 
Bankers Nat. Bk., Chi. 

Citiz. State Bk., Coun.B. 





Kentucky 
Louisiana........ 
Maryland 


Michigan 
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| Merrill 
(Plymouth.) 


(Monona.) 
| Burr Oak 
| (Jewell.) 
WOR. .666s% 
(Neosho.) 


(Reno.) 
Walnut* 
| (Crawford.) 
|aStanford 
(Lincoln.) 
aLafayette 
| (Lafayette.) 
jaWestminster.... 
(Carroll.) 
| Belleville* 
(Wayne.) 
Burr Oak 
(St. Joseph.) 
Emmeit* 
(St. Clair.) 
| Fenton 
| (Genesee.) 
| Grand Mara‘s*.. 
(Alger.) 
aHarrisville 
(Alcona.) 
Lenox* 
(Macomb.) 


GPSS ...5000000- 


(Kent.) 
Dodge Center ... 
(Dodge.) 
Janesville .. .... 
(Waseca.) 

Lamberton 
(Redwood.) 
Lewiston... .... 
(Winona.) 

Menahga* 
(Wadena.) 
Ortonville...... 
(Big Stone.) 
Shelly*.. ... 
(Norman.) 
Silver Lake*..... 
(McLeod.) 


| Vernon Center*. 


(Blue Earth.) 


| Winnebago City. 


|  (Faribault.) 
| Eupora* 
(Webster.) 
|aRosedale 
(Bolivar.) 
| 
(Jefferson.) 
| Lewistown 
(Lewis.) 
St. Louis 
(St. Louis.) 


* New Banking Point. 
VoL. XVI—No. 4—6 


NAME OF BANK. 
§ State. + Private. 


Bank of Merrill 
Security Bank 

Jewell County Bank... 
Allen State Bank 

State Bank of Sylvia... 
Walnut State Bank .... 
Lincoln Co. National Bk. 
Bank of Lafayette 
Westminster Deposit & 


THE CO: ...<..- 6000058 
| Bank of Belleville 


Commercial Savings Bks 
Lake Superior Bank...+ 
| Alcona County Bank... 
Macomb Co. Sav. Bk...§ 
Sparta State Bank..... : 
Dodge County Bank ... 
Waseca County Bank..§ 


State Bk. of Lamberton§ 


PRESIDENT AND 
CasHIER. 


CAPITAL 
R. Payne, 5.265. 

W. J. Lawrence. 

(Richard Palmer) 


M. C. Berkeley.... 
R. Beachy. 

G. M. Coffman... 
Will T. Allen. 

W. H. Hinshaw. . 
0. G. Hinshaw. 
W. M. Holeman.. 
J. W. Holeman. 

S. H. Shanks .... 
J. B. Owsley, 
Crow Girard 

J.J. Davidson. 
David E, Stern....) 20,300 
Geo. M. Parke, Sec. & Tr. 
(Simmons & German) ..... 
Harry S. German. 

(George S. Sheffield) 

A. C. Himebaugh. 

(Noble & McCabe.)|......... 
H. P. McCabe. 
H. B. Latourette. 
E. M. Newell. 

(Re. SE. BUG ciel cseee- 
R. M. Hewitt. 

(John Macgregor). ...+.. -. 


15,000 
12,000 
5,000 
6,000 


100,000 


25.000 


James E. Weter... 
Milo W. Davis. 

Cc. A. Bloomer 

B. N. Keister. 
Norman Evans... 
W. G. Brown. 
James Slocum, Jr 
A. M. Slocum. 

F. Schandera 

L. Redding. 


25.000 


15,000 


aa Ge... |. 4g Wivacetatcwiaswrewsssd beck cute 


Bank of Menahga 
| Citizens Bank 
Bank of Shelly 


1 
Silver Lake Bank...... 


Winnebago City 


State 
Bank g 


| Eupora Br. Grenada Bk.§ 
| German-AmericanBank§ 
Lewis Co. Ex. Bank...§ 


Little & Hays Inv. Co. § 





T. G. Mealey 
Cc. R. Gosslee. 


4, (G. W. McArthur, Cash.).. 


+| O. C, Sarles 


| E. Y. Sarles. 
| (Adolph Kadletz).. see... 


Vernon Center Bank... 


(H. Quimby)... .| 10,000 


| A. E. Quimby. 


Geo. D. Eygabroad 25,000 


N. C. Petersen. 


(J. R.Du Berry, Me 7)60.000 
D. Reinach 25.000 
W. B. Roberts. 
Wm. J. Manthe.. 
Wm. G. Goff. | 
W. L, Arnold......| 
R. P. Asbury. 
Wm. C. Little 

H. J. Little, Sec. 


15,000 


10,000 


PaIp-UP 


CORRESPONDENTS. 


Com]. Nat. Bk., Chi. 
ist Nat. Bk., LeMars, la. 
Met. Nat. Bk., Chi. 

DesMoines N. Bk. DesM. 
Chemical Nat. Bk., N.Y. 


Kountze Bros., N. Y. 


Nat. Bk. of Com.,Kan. C, 
Ist Nat. Bk., Hutchinson. 
Han. Nat. Bk., N. Y. 

Am. Nat. Bk., Kan. City. 
Han. Nat. Bk., N. Y. 

Am. Nat. Bk., Louisville 
Chemical Nat. Bk., N.Y. 
Hibernia N. B., New Or. 
Un. & Ist N. Bs.Westmin. 


Chase Nat. Bk., N.Y. 
Oakland Co.S.B.,Pontiac 
Citizens Say. Bk., Detroit 


Peoples Sav. Bk., Detroit. 


Han. Nat. Bk., N.Y. 
Coml. Nat. Bk., Detroit. 


Peninsular Sav.Bk., Det. 


Chase Nat. Bk., N. Y. 
Peninsular Sav. Bk., Det. 
Chase Nat. Bk., N. Y. 


Fourth Nat. Bk., N.Y. 
N.-W. Nat. Bk., Minp!s. 
Traders Nat. Bk., N. Y. 
Security Bank, Minpls. 
First Nat. Bk., Chi. 
Security Bk., Minpls. 
Second N. Bk., Winona, 


B.of N.Y.N.B.A.,.N.Y. 
N. West. Nat. Bk., Minp!s. 


Han. Nat. Bk., N. Y. 
Merch. Nat. Bk.,St. Paul. 
Kountze Bros., N. Y. 
Merch. Nat. Bk.,St. Paul. 
Bankers Nat. Bk., Chi. 
Nat. Citz. Bk., Mankato 
Am, Ex. Nat. Bk., N. Y. 
Merch. Nat. Bk.,St. Paul. 
Han. Nat. Bk.. N. Y. 
Hibernian Nat. Bk., N.O. 
Han. Nat. Bk., N. Y. 


Lafayette Bk., St.Louis. 


Merch. Nat. Bk., Chi. 

StateS.L.&T.Co.,Quincy 
Kelley, Miller & Co ,N.Y. 
Counselman & Day, Chi. 
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BANKERS’ 


MONTHLY. 


NEW BANKS— Continued. 





STATE. 


Missouri 


“ 


Montana 


Nebraska 


TowN AND 
County. 
a Conntv Seats. 


Parkville*....... 
(Platte.) 
Wheeling........ 
(Livingston.) 


(Madison.) 
aRushville ....... 
(Sheridan.) 
| en 
(Howard.) 


New Mexico..... aSocorro......... 


New York 


North Dakota... 


“ 


ee 


Oklahoma Ter. .. 


Oregon 


Pennsylvania 


“ 


South Carolina... 


“ 


West Virginia....| 


Wisconsin 


Wyoming.. 


(Socorro.) 
AEE 66. vasee0s 
(Chemung.) 
aHerkimer....... 

| (Herkimer.) 

| Davenport*.... 
(Cass.) 

all Finley* 


| — (Steele.) 
aan \aClev yveland ....... 
(Cuyahoga.) 
ococe ACOlUMDES ...... 
(Franklin.) 


| Middleport 
| 


(Meigs.) 
jaTOledo...... +0. 
| (Lucas.) 


| (Custer.) 
| BEF. ccsccee 
(Harney.) 
| Blair’s Mills*... 
| (Huntingdon.) 
laScranton...... . 
(Lackawanna. ) 
laBennettsville.... 
(Marlboro.) 
ee oo| BOrshaw .. 0 c0e 
(Lancaster.) 
Lancaster..... 
(Lar caster.) 
| Rock Hill....... 
| (York.) 
. | Bigstone 
| (Grant.) 


(Moody.) 
Bridgeport* 
(Wise. ) 
AL IRI. 6cccn cons 
(Angelina.) 
canmeuent Morkel*........00. 
(Taylor.) 
Rogers* 
(Bell.) 

Salem*......... 

(Harrigon. ) 
AWUIEO vc<ccecee 
(Langlade.) 
saseeaen Kiel* 
_| (Manitowoc.) 
"I 


. aBasin . 
(Big Horn.) 


* New Banking Point. 


Twin Bridges*.. .| 


Weatherford*...| 





Bank of Bigstone City.+ 


Bank of Egan.......... + 
Citizens Bank ......... +| 
W. H. Bonner......... + 


Steffens, Lowdon & Co.+ 
Rogers Bank 
Salem Bank............ § 
First National Bank .... 
State Bank of Kiel 


Big Horn County Bank § 


R. Lee Kerr. 
(Z£. J. Weiser, Cash.)..--.. 


George M. Smith. 
C. A. Bridgeman. . 
B. B. Samuels. 

| (Huchange andColi| 


10,000 
€ ctions) ° 





(P. G. Meachum). 25,000 
G. Payne .. ...... | 2,500 | 
S. H. White. | 

L. D. Moses....... } 50,000 
F. T. Zentner. | 

Chas. Heins....... 25.000 
Chas. A. Best. 

Willis J. Booth...| 10,000 





D. L. Darr. 


(George M.Smith & Co.) 8,000) 





: PRESIDENT AN PAID-U . 
5 = . era tg ” oe CORRESPONDENTS. 
| Park Bank, .cccicscecess OC. FP. Breew . 5.050% $ 10,000 | Merch.Exch.N.Bk., N.Y. 
| A. C. Hamilton. First Nat. Bk., Kan.City. 
| Farmers & Merch’s Bk. §| W. A. Swope...... 10,000 | Nat. Bk. of Com., Kan.C. 
R. A. Tharp. 
Bank of Twin Bridges.§} A. J. Bennett ..... 25,000 Chase Nat. Bk., N. Y. 
| A. J. Wilcomb. 
| Stockmens Bank,......$] A. M. Modisett. .. 15,000 Cont. Nat. Bk., Chi. 
| H. C. Dall. Un.St. Y.N. B.,So.Omaha 
First State Bank....... §) A. E. Cady.... 15,000 Chemical Nat. Bk., N.Y 
Geo. E. Lean. Omaha Nat. Bk.,Omaha. 
| Price Brothers & CoO... 4)..0.ecescvecccecsceel|saceosens Hanover Nat. Bk., N. Y. 
Bk.of Com., Albuquerque 
| Merchants National Bk.' E. R. Backer..... 100,000 | Mercan. Nat,Bk.,N.¥. 
| Cc. C. Swan, Bankers Nat. Bk., Chi. 
Herkimer National Bank} C. 8. Millington... 75,000 | First Nat. Bk., N. Y. 
W. I. Taber. Nat. Ex. Bk., Albany. 
| State Bk. of Davenport’) L. B. Hanna........ 5,000 | Seaboard Nat. Bk., N. Y. 
H. S. Crothers. Security Bk.,Minneapolis 
Finley State Bank ..... §| K. H. Brunsdale.. 5,000 | Chase Nat. Bk., N. Y. 
Elmer E. Taisey. Merch. Nat. Bk.,St.Paul. 
| East Cleveland Savings| G. A. Stanley ..... 1,000,000 
| & Loan Company...8) ¢, H. Stewart, 7r. 
City Deposit Bank Co..§$) F. A. Sells... .... 50,000 | Western Nat. Bk., N. Y. 
J.J. Jennings. 
Middleport Bank ...... +| Griff Michael ..... 10,000 | Nat. City Bk., N. Y. 
| E. C. Fox. Fourth Nat. Bk., Cin. 
Auburndale Sav.Bk,Co.$} F. D. Suydam..... 25,000 Western Nat. Bk., N. Y. 
E. F. Rowley. Northern N. Bk., Toledo. 
Weatherford State Bk §} O. B. Kee......... 16,666 | Han. Nat. Bk., N. Y. 
J. H. Maxey, Jr. Nat. Bk. of Com., Kan.C. 
| Jones & Biggs......... Wexccepressessccwawantwagancces First Nat. Bk., Portland. 
Lon.,Paris & Am.B.,S.F. 
Tuscarora Bank........ +| J. M. Blair . .....|.........| Fourth St. N. B., Phila. 
| J.J. Clarkson. 
a County Sav.Bk.&Tr.Co.$} L. A. Watres...... 100,000 | Merch. Ex. Nat. Bk.,N.Y. 
A. Hi. Christy. Fourth St. Nat. Bk., Phil. 
Simon Strauss. ....... ie cksneiawncakiens 40,000 | Mech. Nat. Bk., Phila. 
Murchison & Co., Wil. 
Farmers Banking & Mer-| W. T. Gregory..... 60,000 | Charlotte Nat. Bk., Char. 
cantileCompany. ..3| T. J. Gregory. Sec. Loan & Ex. B., Columbia 
Farmers ape gg r- W.T. Gregory.... 60,000 | Charlotte Nat. Bk., Char. 
cantile Company.. Paul Moore. 
National Union oe W. L. Roddey..... 120,000 | Western Nat. Bk., N. Y. 


Drov. & Mech. N.B.,Balt. 


Chase Nat. Bk., N. Y. 
MoodyCo.Bk.,Flandreau 
Far.& Mech. N.B.,Ft.W. 


-| Han. Nat. Bk., N. Y. 


| Steffens & Lowdon, Abil. 
Temple N. B., Tem.,Tex. 


Chase Nat. Bk., N. Y. 
Trad.N aad 
| Hanover Nat. Bk., N. Y. 
Mer.Loan & Tr. Co., Chi. 
| National Bk. Rep., N. Y. 
| Metropolitan N. B., Chi. 
| Chase Nat. Bk., N. Y. 
Com]. Nat. Bk., Omaha. 














BANKING INTELLIGENCE. 


NEW BANKS-— Concluded. 





; LOWS Ama NAME oF Bank. 
STATE. Country. § State apetvate 
a County Seats eee «ds 
Wyoming........ Saratoga* Platte Valley Bank.... 


(Carbon.) 
British Columbia. Cranbrook* ..... 


Canadian Bank ot Com. 





PRESIDENT AND | Parb-UP . 
CASHIER. Capital CORRESPONDENTS. 
§ C. W. Thomas ...|$ 10,000 


Chas.P.Clemmons 
(J. W. H. Smythe, Mgr.). 


(Kootenay.) 
OS aati Fernie*..........| Canadian Bank of Com. (7. R. Billett, Mg r.)...... 
eevee Vancouver...... Canadian Bank of Com.) (1, WH. Morris, Mg'r )....... 
" satecaccl We cwdtedtnnee Merchants Bk.of Halifax (Geo. Kydd, Mgr.) ......... Chase Nat. Bk., N. Y. 
[tant eens teeee eee N. Hide & Leath. B., Bos. 
Manitoba........ Killarney ....... Union Bank of Canada.. (J.M.Baldwin, Mgr.)......| Nat. Park Bk. N. Y. 
(Turtle Mount’n.) Parrs Bk.. London, Eng. 
Nova Scotia...... Wolfville ....00. Union Bank of Halifax. . (W.C.Harvey, Act’g| Agent)... Nat. Bk. Com., N. Y. 
(Kings.) Merch. Nat. Bk., Boston. 
Ontario ..........| Carleton Place. | Union Bank of Canada. (F. W. Ashe, Mgr.)|.........| Nat. Park Bk., N. Y. 
(Lanark) | Nat. Bk. Rep., Boston. 
ee ceceeue Port Rowan ....| Dedricks Bank ......... (7. B. Dedrick & C\0.)...... Can. B. of Com., Simcoe. 
(Norfulk.) (T.B.Dedrick, Mgr'.) 
Quebec .......... Montreal... ....| Bank of Ottawa..... ... Bk.of Mon.,N.Y.and Chi. 


(Hochelaga.) 
* New Banking Point. 


GROWTH OF TIN PLATE INDUSTRY. 

O. P. Austin, chief of the Bureau of 
Statistics, says: 

“The announcement that the former 
owners of the largest tin plate establish- 
ment in the world have disposed of their 
works at Swansea, Wales, and are about 
to establish a manufactory in the vicin- 
ity of Pittsburg, adds interest to some 
figures just compiled by the Treasury Bu- 
reau of Statistics regarding the tin plate 
productions and importations of the Unit- 
ed States during the past decade and in- 
cluding the fiscal year just ended. 

“Tin plate, as is well known, was not 
produced in any considerable quantities 
in the United States prior to 1891. The 
tariff act placing a duty of 2.2 cents per 
pound on tin plate was enacted October 
1, 1890, and the Government statistics of 
tin plate production cover the period be- 
ginning with July 1, 1891. The produc- 
tion in the fiscal year ending June 30, 
1892, was 13,646,719 pounds; in the fol- 
lowing year, 99,816,202 pounds; in the fis- 
cal year 1894, 139,223,467 pounds; in the 
fiscal year 1895, 193,801,073 pounds; in the 
fiscal year 1896, 307,228,621 pounds; in the 
fiscal year 1897, 446,982,063 pounds, and 
for the fiscal year 1898, is estimated by 
experts at 640,000,000 pounds, the official 
figures for the year being not yet availa- 
ble. Meantime the decrease in importa- 


tions of tin plate has kept pace with the 
increase in 


domestic production. The 


imports for the fiscal year 1891 were 
1,036,489,047 pounds, being much above 
the former average by reason of the de- 
sire of importers to anticipate in impor- 
tations the tariff rates imposed by ihe 
act which went into effect during that 
fiscal year. Those of the fiscal year 1892 
were 422,176,202 pounds; those of 1893, 
628,425,902 pounds; those of 1894, 454,160,- 
826 pounds; of 1895, 508,038,938 pounds; 
of 1896, 385,138,923 pounds; of 1897, 230,- 
073,683 pounds and those of 1898 171,662,- 
345 pounds. 

“In each year since 1892 there has been 
an annual increase of about 50 per cent 
in production of tin plate in the United 
States, and that since that time there 
has been a steady fall in importations un- 
til those of 1898 were but about one- 
fourth of the average annual importa- 
tions prior to the date at which the man- 
ufacture of this article in the United 
States began. 

“The decrease in the amount of money 
sent out of the country in the purchase 
of tin plate is even more strongly marked 
than that relating to the importations. 
The value of the tin plate imported in 
1889 was $21,222,653, while that for 1898 
was but $3,809,148, being but about one- 
sixth of the amount sent out of the coun- 
try for this purpose in 1889. It will be 
observed that the average price per 
pound has fallen over 37 per cent since 
1891.” 
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Since the July, 1898, edition of the BANKERS’ DIRECTORY— 


STATE. 


I « vicink ick cin os 


“ss 


“ 


California...... 


“6 


Colorado...... 


Illinois .......... 


“ 


TOMAORT. «0.0550. 


Michigan .. 


Mississippi....... 
Missouri......... 
New York ...... 


“ 


“ 


North Dakota ... 
kai cedocseanes 


“ 


Pennsylvania .... 
South Carolina..... 


“ 


“es 


Warne... cn cs0ne. 


Wisconsin..... ° 


Oetarie .... csccee 





BANKERS’ MONTHLY. 


BANKS REPORTED DISCONTINUED 


‘“‘BLUE BOOK’ ’—was issued. 


TowN AND County. 
a County Seats. 


Bessemcr......... ... Jefferson 
MIN ins 510-5 ccd wae aati .Walker 
aMontgomery ....... Montgomery 

. aLos Angeles......... Los Angeles 
aSan Francisco .San Francisco 
aHahn‘’s Peak.. nba toutt 

Mason City ahenneees Mason 


a ..Morgan 
Callender ... .... Webster 
rere .. Story 
MNES 6 aioe wa tcavien waa .. Mills 
er ip iolaeall Monona 
PR hcicieiiiccews .. Norton 
NS i scmaeeanes ...... Cowley 
En Neosho 
PON Reccsecsacennce . Shawnee 
aWichita . Sedgwick 
aStanford ........ ...-Lincoln 
Applegate osc 000s MIRE 
Britton... .. Lenawee 
Burr Oak ...St. Joseph 
ON vce ctcecicwsiva -. Genesee 
Galien... ..+++- Berrien 
SAU. «10.665 aie ahtaie tae Kent 
Dodge Center ............ Dodge 
Morton....... ...Renville 
New Richland............ Waseca 
Gist innseckennceke Fillmore 
Winnebago City........ Faribault 
ID o.cias cvceveas-ccak Bolivar 
Gi, EA, cc cnseees . St. Louis 
aElmira................. Chemung 
alferkimer .. Herkimer 
North Tonawanda ....... Niagara 
RIE . 015: 06 cies 4've xeskala Traill 
PIED bss: « c's ev veenvws Warren 
Harveysborg ............. Warren 
IN... dance ccscecd Meigs 
| eee Lackawanna 
Kershaw ............... Lancaster 
er 
= ee ee ee - 

Panville ......-+. .... Pittsylvania 
Pits badesscnedacne deen lowa 
ee .... Ashland 
. Milwaukee ........... Milwaukee 
WOES on ccicccasove ere 


NamME OF Bank. 


8 State. + Private. 
Percy T. Whilden & Co.......... + 
Seaper TrAaE OO. ... 00 .00< caveves § 
Chandler & Jonex......... 


«arial 
East Side Bank......... ee 
California Mortgage & Sav. Bk...§ 
Bank of Hahn’s Peak + 





First National Bank..... oa 
WAG OF WOVE... soc ccccses + 
F. D. Calkins Bkg. & Lbr. Co... § 
Citizens Bank. a hearer a + 
Mills County Savings Bank ......§ 
Palmer & Torrison. ......... aga 
State Bank of Almena mhoe weal 
Eastern Cowley Banking Co..... § 
Bank of Allen & Allen .......... + 
Trust Co. of America............§ 
Sedgwick County Bank.......... § 
Farmers Bank & Trust Co...... § 
Bank of Applegate ... ..........4 
Exchange Bank......... i 
D. F. Parsons........ ers casual 
Datourett’s Bank... .....0. ccc cses t 
Richard W. Montross............4 
Sparta Banking Co.... + 
Parsons Bree... .. cess. see. opeam 
re, 
Bank of New Richland....... soos? 
Fillmore County Bank ........... + 
Winnebago City Bank .......... + 
Sank of Rosedale .....  ssccere. § 
Wn. C, Little & Bro. Inv. Co....§ 
State Bank of Elmira..... ...... § 
Herkimer Bank... ..6....60se00: § 
Banking House of J. H. Rand...+ 
State Bank of Caledonia........ § 
William F. Schenck......... coeel 
Citizens Bank.... .. weenie 


Middleport National Bank..... ome 
Scranton Sav. Bk. & Trust Co... .§ 
Gregory-Heath Bkg. & Merc. Co..§ 
First National Bank............. 

Savings Bank of Rock Hill...... § 
Border Grange Bank ............ § 
CN, Sa tksccsccvincscvevewes + 
EE OF I. ae cicniiesinecececces 
Central National Bank........... 

Lownsbrough & Co.............. 


REMARKS. 


Reorganized. 
Failed. 
Liquidating. 
Reorganized. 
Reorganized. 
Liquidating. 
teorganized. 
Failed. 
Liquidating. 
Reorganized. 
Reorganized. 
Reorganized, 
Liquidating. 
Liquidating. 
Reorganized. 
Failed. 
Liquidating. 
Reorganized. 
Liquidating. 
Liquidating. 
Failed. 
Reorganized. 
Liquidating. 
Reorganized. 
Liquidating. 
Liquidating. 
Failed. 
Failed. 
teorganized. 
Failed. 
Reorganized. 
Reorganized. 
Reorganized. 
Liquidating. 
Liquidating. 
Liquidating. 
Liquidating. 
Reorganized. 
Reorganized. 
Reorganized. 
Reorganized. 
Reorganized. 
Liquidating. 
Liquidating. 
Liquidating. 
Liquidating. 
Failed. 


x 
‘ 
2 
oa 


tH RAND-MCNALLY 


Indexed Atlas i: World 


1898 EDITION, 


Contains over 49,600 square inches of Modern Maps corrected to date. New Historical and 
Descriptive matter has been added, making it the most complete book of 
reference ever published in the entire universe. 


OVER 


200 PAGES OF MAPS 


Accurately compiled and so sys- 
tematically indexed that each 
and every city, town, village, 
railroad, island, mountain, lake, 
or stream can be as readily 
THE ‘ found as can a word in a dic- 


Ranp-McNALLY i _ 
ae The Ready Reference In- 
. Bt dex Covers Over 
NDEXED\TLAS HF 200,000 Places. 


OFTHE 
eee 


Sixty-three Large, 
Colored, 
Comparative, 
Statistical 
Diagrams 


Show, at a glance, all matters 
pertaining to the statistics of 
a/l countries, concerning area 
and population, agriculture, 
mineral products, education, 
transportation, commerce, and 
finance. 


Foreign Countries (Vol. 1)— 
Includes all countries foreign 
to the United States. 


United States (Vol. Il)— 
Pertains exclusively to this 
country. 


460 PAGES. SIZE 15X21 INCHES. 


The Atlas of the World is a Necessity 


IN EVERY BANKING OFFICE. 
NO LIBRARY IS COMPLETE WITHOUT IT. 


RETAIL PRICES. 
Two Volumes, Cloth Bound, ; : : . 
Two Volumes, Half Leather Binding, 
Two Volumes, Full Leather Binding, 
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22d Year of Publication—Issued Semi-Annually, January and July, 


Rano, McNary & Co.'s 


Bankers’ Directory ano 
List of Bank Attorneys 


---CONTAINS... 


00 wherein all of the BANKS 

Over 3 ages, and BANKERS in the Uni- 
ted States and Canada are listed in alphabetical 
order according to States, Towns and Banks. 


7, . of TOWNS and VILLAGES, 

OV er 115 ages without BANKS, in the Uni- 
ted States and Canada, with their nearest AC- 
CESSIBLE Banking points. 


P of COMMERCIAL ATTOR- 
Over 60 ages NEYS, comprising about 8,000 
names, in the United States, Canada and Foreign 


Countries, individually recommended by the 
respective Bankers. 


Over 130 pages of BANKING and COMMERCIAL LAWS of each State and 
sieitnaniepihionesinietmaeacssdaliasies atari Territory, and including the Canadian Provinces. Compiled 
expressly for the BANKERS’ DIRECTORY. 


Over 60 pages of INDEXED COUNTY MAPS, printed in colors, (11x14) made 


especially for the Bankers’ Directory, (a COMPLETE ATLAS, and 
worth alone the subscription price of the Bankers’ Directory.) 


Over 15 pages of CITY MAPS, (11x14), comprising the principal cities in the 
(ti t_iiaa———_ United States. 


‘ . : , . 
Over ; (~) wes wherein are listed in alphabetical order, the DIRECTORS of 
ver ov pages, National, State and Savings Banks, and the leading Trust 


Companies in all the principal cities of the United States. 


Over 15 pages of general and useful Banking information in fore part of the 
% . ° J 
Directory, pertaining to Holidays, Grace, Rates of Postage, Pay- 


ment of Time and Sight paper, Interest Rate, ete.—Classified Bankers’ List, Bank- 
ers’ Associations, list of National Bank Examiners, value of Foreign Coins, and 
Government Statistical Tables, including Public Debt Statement. 





THERAND-MSN ae THERAN D-M* N AL Y 
we BANKERS MONTHLY 


on Contains 100 Pages Each Issue. 
1) 


The old “ Bankers’ Monthly” form has been changed and 
it is now issued in Magazine style, (size 
of Seribner’s or Munsey’s.) 


BUSINESS OUTLOOK 
THE GRATUITOUS WOR 
8. 


COUNTRY —- oe Between the issues of the 


BANKERS’ DiREcToRY ‘‘BLUE BOOK’ 
IN 
JANUARY AND JULY, 


Rano. AN, Lv8Co: Cricaco ft. . The BANKERS’ MONTHLY lists each month, all of the 
rere zeaveam New Banks, Failures, Re-organizations, Dissolutions, 
Changes in Titles, etc. 


2° Comms A Cony 


The leading Financial News of the day is furnished, and each issue contains contributed 
articles from the leading authorities in finance, as well as from financial writers 
of known repute. With the two publications (Bankers’ Directory and Bankers’ 
Monthly) our patrons may, at all. times, be assured of the very latest Banking 


intelligence. 
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REPRESENTATIVE ATTORNEYS. 


REPRESENTATIVE ATTORNEYS. 


Names given in this list may be relied on as being entirely trustworthy 
and responsible in matters of commercial law, collections, 
and any legal business entrusted to them. 


ALABAMA J.J. WILLETT. Refers to Anniston and First National Banks. 


MOUNTJOY & TOMLINSON, Attorneys for Alabama National 
Bank. Practice in all State and Federal Courts. 
Huntsville _........ROBERT E.SPRAGINS. Attorney First National Bank. 
Mobile............. FIELDING VAUGHAN. Refers to First National and Peoples 
Banks. 


Montgomery GRAHAM & STEINER. References: Attorneys for R. G. Dun 
& Co., Josiah Morris & Co., Bankers, and Farley National Bank. 


Opelika SAMFORD & SON. Refer to Bank of Opelika and Shapard Bank. 


Selma MALLORY, McLEOD & MALLORY. Attorneys for City Na- 
tional Bank. 
ARIZONA Phoenix ...........3J. W. CRENSHAW. 
Prescott E. M. SANFORD. 
Tucson BARNES & MARTIN. 


ARKANSAS Fort Smith ........ HILL & BRIZZOLARA. Refer to the Merchants’ Bank. 
Little Rock ROSE, HEMINGWAY & ROSE. Compilers of the Synopsis of 
the Laws of Arkansas in the Rand-McNally Bankers’ Directory. 


Pine Bluff CRAWFORD & HUDSON. Attorneys for Citizens Bank, 


CALIFORNIA ..... .....J.0s8 Angeles ......-. WORKS & LEE. Attorneys for National Bank of California. 

General practice; contested litigation. 

San Diego OSCAR A. TRIPPET. Attorney for First National Bank and West 
Coast Lumber Co. 

San Francisco...... CANNON & FREEMAN, Mills Building. General practice. Spee 
cial collection department. References: Office Specialty Mfg. Co., 
Chicago and New York; O. H. Jewell Filter Co., Chicago; Fred’k 
Vietor & Achelis, New York; H. Wangenheim, Cashier 8S. F. Pro- 
duce Exchange; Oliver Chilled Plow Works and Bank of Com- 
merce, San Francisco. 

San Jose Cc. L. WITTEN, Spring Building. General Law Practice; Deposi- 
tions taken. Refers to Banks and business houses generally. 

Stockton JOSHUA B. WEBSTER. Bank Attorney. Commercial Lawyer. 
United States Commissioner. 

CoLoraDo Colorado Springs ..J. E. McINTYRE. Mclintyre-Barnett Block. Corporation and 

Mercantile Law. 

Denver BICKSLER & McLEAN, Equitable Building. Colorado Counsel 
for American Surety Co. of New York. 

Leadville 

Pueblo 


CoNNECTICUT Bridgeport .........PEKRY & HILL. Refer to any bank in Bridgeport. General Law 

and Corporation Practice. 

Danbury DEMPSEY & BOOTH. United Bank Building. General and 
Commercia Law and Corporation Practice. 

Hartford ........... HUNGERFORD, HYDE, JOSLYN & GILMAN. Attorneys for 
Hartford Nat’) Bank, Hartford Trust Co., and R. G. Dun & Co. 

Middletown WARNER, WILCOX & TYLER, Refer to First National Bank. 
General Law Practice; collections promptly attended to, 

New Britain ....... PHILIP J. MARKLEY, Booth Building. Attorney and Counselor 
at Law. Reference: Any bank in the city. 

New Haven TYLER, INGERSOLL & MORAN, First National Bank Build- 
ing. Attorneys for First National Bank and R. G. Dun & Co. 


New London.......2 ALFRED COIT. General Law Practice and Collections. Refer- 
ence: Any bank in New London. 


Waterbury TERRY & BRONSON. General Law Practice; Corporation and 
Contested Litigation; Collections will receive prompt attention. 
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ee Dover ROBERT H. VAN DYKE. Refers to Farmers Bank. 
Wilmington WILLARD SAULSBURY, 909 Market Street. Attorney for Union 
National Bank and Wilmington City Railway Co. 


District or CoLtumBia- Washington CHAPIN BROWN, 323 Four and One-half Street. Practices in 
Supreme Court U. S., Local Courts and all Government Depart- 
ments. Refers to Central National Bank. 

KNIGHT BROTHERS, McGill Building. Solicitors of United 
States and Foreign Patents. Council in Patent cases. ‘ Patent 
experts.” 

FLorimpa ........--..-.Jacksonville....... DUNCAN U. FLETCHER. Attorney for First National Bank of 
Florida. 

Pensacola .......... BLOUNT & BLOUNT. 

Georaia : IND caste ctrcriviees WM. R. HAMMOND. Refers to Third Nat. Bank, Chamberlain- 
Johnson Du Bose Co., and any mercantile house in Atlanta. Col- 
lections especially attended to. 

Augusta FRANK H. MILLER. Refers to National Bank of Augusta and 
Southern Express Co. 

Brunswick BRANTLEY & BENNETT. General Law Practice and Collections, 
Attorneys for the National Bank of Brunswick. 

Columbus.......... MecNEILL & LEVY. Attorneys National Bank of Columbus; The 
Georgia Home Insurance Co. 

TAOS cccaccvanvassd ANDERSON, ANDERSON & GRACE. Attorneys for First 
National Bank. 

Savannah LESTER & RAVENEL. Attorneys for Chatham Bank, the Morn- 
ing News, and the Propeiler Tow Boat Co. 

a J. H. RICHARDS. Refers to First National Bank. 


ILLINOIS ............-.-Alton H.S. BAKER. 

Aurora.......-.....JOHN M. RAYMOND. References: Merchants’ National Bank, 
Aurora National Bank. 

Bioomington ......E. E. DONNELLY. Corporation and Commercial Law. Deposi- 
tions. Collections Pushed. 13 years experience. Represent 19 
Commercial Agencies. Refer to National State Bank. 

Chicago .-.. ....--.-CRATTY, JARVIS & CLEVELAND, New York Life Building. 
Corporation Law and Collections a specialty. Refer to Chicago 
National Bank. 

Danville J PENWELL & LINDLEY, Attorneys for Second Nat. Bank. Col- 
lections receive prompt attention. Remitted for on day of payment. 

Decatur ....JAMES M. LEE. Refer to Milliken National Bank. Collections a 
specialty. 

Elgin HOPSON & HOLLEMBEAK., 

Freeport W. N. CRONKRITE, 

Galesburg CARNEY, SHUMWAY & RICE. Attorneys for Galesburg Na- 
tional Bank and Farmers’ & Mechanics’ Bank. Collections carefully 
and promptly attended to. 

Jacksonville JAS. S. DANSKIN. Refers to the Jacksonville Banks. 

Joliet HILL, HAVEN & HILL. Refer to First National Bank. 

Mattoon ............ANDREWS & VAUSE. Collections, Commercial and Corpora- 
tion Law. Referto First National Bank. 

Moline .---WOOD, BUTTERWORTH & PEEK. 

Ottawa D. B. SNOW. 

Peoria COVEY & COVEY. Particular attention given to all kinds of Com- 
mercial Litigation and Collections. Practice in all courts. Refer 
to Commercial National Bank and Home Savings and State Bank. 

Quincy HAMILTON & WOODS. Refer to First National and Ricker 
National Banks. 

Rockford O. M. WILLIAMS. Commercial collections a specialty. Prompt 
attention to all legal business. Refers to Forest City National Bank. 

Rock Island _......EDWIN E. PARMENTER. Collections solicited and pushed 
with vigor. 

Springfield_........CHAPIN & WOODRUFF. Refers by permission to Illinois Na- 
tional Bank. Special attention to Collections and Commercial Law. 

J. C. McBRIDE. Attorney for First National Bank. 
INDIANA HENRY McMAHAN & VANOSDOL. 

Elkhart... ..----STATE & CHAMBERLAIN. 

Evansville PHILIP W. FREY. Refers to any bank in city. 

Fort Wayne RANDALL & DOUGHMAN, Practice in State and Federal Courts. 
Prompt attention to Collections and General Litigation. Refer to 
all the Fort Wayne Banks. 
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INDIAN TERRITORY...-.- 


Kansas 
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JAMESON & JOSS. Commercial and Corporation Law. Non- 
resident business a specialty. Mortgage foreclosures, Lony-dis- 
tance telephone, No. 1142. Mercantile adjustments anywhere in 
Central Indiana. Fully equipped for collections and adjustments. 
For responsibility and trustworthiness refer to any bank here. 
Important matters wire Fietcher’s Bank, Indiana National, or 
Merchants’ National at ourexpense. For results see references in 
card in annual. 

Lafayette STUART BROTHERS & HAMMOND. Attorneys for the Fowler 
National Bank, Merchants National Bank, Lafayette Savings Bank, 
Wabash Railroad, and Western Union Telegraph Co. 

La Porte OSBORN & SALLWASSER, General practice in all courts, Refer 
to any Bank in this city. 

Logansport MAGEE & FUNK, Refer to all Banks and business houses in city. 

Muncie GREGORY, SILVERBURG & LOTZ. Collections, Corporation 
Law, and General Litigation. Attorneys for Delaware County 
National Bank. 

New Albany....... ALEXANDER DOWLING. 

South Bend GEORGE E. CLARKE. Refers to St. Joseph County Savings 
Bank, First National Bank, and Studebaker Brothers Mfg. Co. 

Terre Haute SAMUEL M. HUSTON, Rooms 23 and 23% Beach Block, 28% 8. 
Sixth Street. General Law Practice and Collections. Refer to 
Judges of Circuit and Superior Courts. 

Vincennes LOUIS A. MEYER. Refers to German National Bank. 


Muscogee HUTCHINGS & WEST. Refer to First National Bank. 


Burlington DODGE & DODGE. Prompt attention to Collections. Twenty 
years’ experience. Commercial and Corporation Law and settlement 
of estates a specialty. Depositions taken. Refer to First Nat. 
Bank and Nat. State Bank. 

Cedar Rapids......U. C. BLAKE, Commercial Law. Collections. Attorney for Cedar 
Rapids Savings Bank, and refers to Merchants Nat. Bank. 

Clinton CHASE & SEAMAN. Long Distance Bell Telephone, No. 88. 
Clientage References—City National Bank; St. Louis, Simmons 
Hardware Co.; Chicago, J. V. Farwell Co., Northern Trust Co., 
Flower, Smith & Musgrave, Attorneys; New York City, Western 
Union Telegraph Co. (legal dept.); Philadelphia, Hood, Foulkrod & 
Co.; Rochester, N. Y., Stein, Bloch & Co.; Boston, National Shoe 
and Leather Exchange. 

Council Bluffs.....STILLMAN & STILLMAN. Vigorous but judicious handling of 
collections. Refers to Citizens’ State Bank. 

Davenport WM. HOERSCH. General Law practice. Collections. Refer to 
any Davenport Bank, City or County Officer, or Mercantile House. 

Des Moines DALE & BISSELL. Commercial, Corporation, and Insurance Law. 
Practice in all Federal and State Courts. Fully equipped Collece 
tion Department. Notary in office. Members of Commercial Law 
League of America. Refer to lowa National Bank; Bradstreet’s 
local Attorneys. 

Dubuque HENDERSON, HURD, DANIELS & KIESEL. References: 
Second National and Iowa Trust & Savings Banks. 

TOGNGE wacesccnece SAWYER & BLOOD. Corporation and Commercial Law. Refer- 
ence: Any Bank or Business Firm in Keokuk. 

Marshalltown J. M. WHITAKER. Special attention to Collections and Com- 
mercial Law. Refers to any bank in the city. 

Muscatine T. R. FITZGERALD. Special attention paid to Collections. Refers 
to any bank in Muscatine. 

Ottumwa McELROY & HEINDEL. Refer to First and Ottumwa National 
Banks. 

Sioux City GEORGE CONWAY. General practice. Collections receive 
especial care. References: Any bank here. 

Arkaneas City POLLOCK & LAFFERTY. Attorneys for Bank of Arkansas City 
and Farmers? State Bank. 

Atchison WAGGENER, HORTON & ORR. Commercial and Corporation 
Law. Refer to The First Nat. Bank of Chicago; First Nat. Bank 
of St. Joseph, Mo. 

Concordia PULSIFER & ALEXANDER. Bank and Commercial Law exclu- 
sively. Refer to any Bank in Cloud County. 

Emporia. .......-.- J. HARVEY FRITH. Mercantile Law a Specialty. Reference: 
Emporia National Bank. 

Fort Scott HULETT & HULETT. Refer to Bank of Fort Scott. Collections 
given prompt attention. 
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Kansas—Cont'd......- Kansas City........ ANGEVINE & CUBBISON. Refer to Justice of the Supreme 
Court and any bank in the city. 
Leavenworth ...... KELSO & VAN TUYL. Collections and business for non-residents 
a specialty. Refer to any bank in the city. 
Pittsburg .......... CURRAN & CURRAN. Refer to National Bank of Pittsburg, Kan. 
TES saicsciccnced ROSSINGTON, SMITH & DALLAS, Attorneys for First Nat. 


Bank and Merchants’ Nat. Bank. Practice in State and Federal 
Courts. Collections promptly made. 


We Rccenecwncws THOMAS C. WILSON. Relers to any Bank or County Official. 
Practices in State and Federal Courts. Some one always in office. 
WRG. .nnacscses POLLOCK & LAFFERTY. Attorneys for Cowley Co. National 
Bank. 
KENTUCKY ........- oo. Frankfort.......... WALTER G. CHAPMAN. Attorney for the Frankfort Collecting 


Agency. Refers by permission to State National Bank, Farmers 
Bank of Kentucky, and Deposit Bank of Frankfort. 


Lexington ......... C. SUYDAM SCOTT. Refers to Third National Bank, or any bank 
or business house in Lexington. 
Louisville ........- ERNEST MACPHERSON, Trust Building. Attorney for First 
National Bank und Bradstreet’s Co. 
Owensboro ..._..-.- HUGH A. WILLIAMS. References: Citizens’ Savings Bank; 
Owensboro & Hancock Deposit Bank, Hawesville, Ky. 
PRGNOGE. cccccncecd GREER & REED. Attorneys for City National Bank. 
INAS, occocnsacccs Baton Rouge --.... THOMAS J. KERNAN. 
New Orleans..-..... RICHARDSON & SOULE, Morris Building. Attorneys for New 
Orleans National Bank. 
Shreveport........- T. ALEXANDER. 
BENE Sawticccsatancces RTE i ccccecins HENRY W. OAKES. Commercial and Corporation Practice. 
Collections. Reference: National Shoe & Leather Bank. 
a HEATH & ANDREWS. Corporation Law and Collections. 
Attorneys for Augusta Safe Deposit & Trust Company. 
Brunswick......... BARRETT POTTER. General Law Practice. Attorney for Union 
National Bank and R. G. Dun & Co. 
Gardiner........<<.< O. B. CLASON. Counsel in Bank and Corporation matters. Attor- 
ney for Gardiner National Bank. 
Lewiston .......... WHITE & CARTER. Corporation and Contested Litigation Col- 
lections. Attorneys for First National Bank and Maine Central R. R. 
Portland _..........SETH L. LARRABEE. General Law Practice. Attorney for 
Chapman National Bank. 
PAYSON & VIRGIN. Attorneys for Merchants National Bank, 
Portland Water Co., and H. M. Payson & Co., Bankers. 
a WM. H. FOGLER. Attorney for Rockland National Bank and 
Rockland Savings Bank, General Law Practice. 
MARILAND ..260c0c00<- Baltimore -.......- WILLIS & HOMER, 213 Courtland Street. Attorneys for Second 
National and German-American Banks. 
Cumberland....-... D. LINDLEY SLOAN. 
MASSACHUSETTS ......-. Ec cnccncenee HERBERT L. BAKER, 30 Court Street. Practice in both State 


and Federal Courts. Notaries, Stenographers, and Typewriters in 
office. Depositions taken. Collection Department fully equipped . 

NICHOLS & COBB, 40 Water Street. Attorneys for National 
Exchange Bank, National Webster Bank, North National Bank, 
and National Revere Bank. 

WM. H. PREBLE, Sears Building. Practices in Federal and State 
Courts. Commercial Litigation, Collections and Insolvency Cases 
a Specialty. Refers to Wheeler & Wilson Mfg. Co. 


Vali Rivet ........< JACKSON, SLADE & BORDEN. Attorneys for Fall River 
National Bank, Second National Bank, and R. G. Dun & Co. 

Fitchburg _........HALL & FREEMAN. General Law Practice and Collections. 
Attorneys for Fitchburg Loan, Trust & Safety Deposit Co. 

Gloucester. __.....- CHARLES A. RUSSELL. Attorney for Gloucester National Bank, 
R. G. Dun & Co., and Mercantile Adjuster. 

Greenfield -.......- GREENE & DAVENPORT. General Law Practice and Collections. 
Attorneys for Franklin County National Bank. 

Haverhill) .......... JONES & PINGREE. Attorneys for First, Merchants, and Merri- 
mack National Banks. 

WOLVORS ...... -<e08 GREEN & HEYWOOD. General Law Practice; Collections; 
Attorneys for Home National Bank. 

DE cciccsnesces BURKE, MARSHALL & CORBETT. General Corporation 


Practice. Attorneys for Traders National Bank. 
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MASSACHUSETTS .....2-LYDD ...........--- HURLBURT & McCARTHY. Counsel in Bank and Corporation 
(Cont'd) Matters; Collections. Attorneys for Security Safe Deposit & Tr. Co. 
New Bedford .....-. HOMER W. HERVEY. General Law practice and Collections. 
Refers to Mechanics’ National Bank. 
Newburyport -..... NATHANIEL N, JONES. Attorney for Institution for Savings 
in Newburyport. 
Northampton -..... HAMMOND & FIELD. Attorneys for First National Bank, Hamp- 
shire County National Bank, and R. G. Dun & Co. 
' COME J ocsecnccnwod HUNTINGTON & FITZ. Corporation and Contested Litigation; 
Collections. Attorneys for Salem National Bank. 
Springfield........- GARDNER & GARDNER. Refer to any Bank in Springfield. 





Worcester .........RICE, KING & RICE. General Practice. Collection Department. 

References: Any Worcester Bank or Manufacturing Firm. 
MICcHIGAN..............Battle Creek....... WILLIAMS & LOCKTON, No. 1 East Main St. Special attention 
given to Corporation, Mercantile Law, and Collections. Refer to 


all banks in the city. 


Bay Cy... csseiss FRANK 8. PRATT. Collections and General Practice. Refers to 
First National Bank. 
IE we cecnenacen WELLS, ANGELL, BOYNTON & McMILLAN, Union Trust 


Bldg. Attorneys for American Exchange National Bank, Com- 
mercial National Bank, and Detroit River Savings Bank. 


Grand Rapids...... CRANE, NORRIS & STEVENS, Michigan Trust Co. Building. 
References: Any bank in city. 

SOE ccs cccwiinn FORREST C. BADGLEY. Commercial Law; Collections. Refers 
to People’s Nat. Bank, Jackson County Bank, and Union Bank. 

Kalamazoo ........ OSBORN, MILLS & MASTER, Attorneys for First National Bank. 

EOE ccc access CAHILL & WOOD. RefertoCity National and State Savings Bank. 

Menominee ...-.... SAWYER & WAITE. Refer to First National Bank. 

Muskegon ........- SMITH, NIMS, HOYT & ERWIN. 

Port Huron -..-.... PHILLIPS & JENKS. 

GHGEW .<<50-~<s00 E. J. DEMOREST. Commercial and Corporation Law a specialty. 
Refers to Second National Bank. 

MINNESOTA ........-.-- ee ee RICHARDSON & DAY, Exchange Bldg. Refer to any Bank in 


Duluth or to St. Paul National Bank, St. Paul. Particular Atten- 
tion to Collecting Mortgages and Investigating value of Securities. 

Minneapolis -.....- WASHINGTON SMITH, Guaranty Loan Bidg. General prac- 
tice. Commercial, Real Estate, Probate, and Corporation Law a 
specialty. Refers to E. W. Scott, of Scott Bros., New York; Secu- 
rity Bank or any other bank in Minneapolis. 

a | es TOMPKINS & ROMER. Law and Collections. 
Reference: First National Bank. 

Winona WEBBER & LEES. Refer to any bank in Winona. 

MississiPPi ...........- Jackson BRAME & BRAME. Collections and Commercial Law aspecialty. 

Rosedale.......-.... CHAS. SCOTT & E. H. WOODS. References: Bank of Rosedale, 
of which Chas. Scott is President; Hanover Nat. Bank of N. Y.; 
Memphis Nat. Bank of Memphis, Tenn. 





a H. BLOOMFIELD. Practices in all courts, State and Federal. 
Attention given to legal business of all kinds. 
Vicksburg ......... MILLER, SMITH & HIRSH. Attorneys for Delta Trust & 
Banking Co. 
IE ectiticnnccetinvns Kansas City ......- ASHLEY, GILBERT & DUNN, 212-215 Massachusetts Building. 
Prompt attention to Collections. General Law Practice. 
BORRE 2525-5555. BENTE & WILSON. Collections and Commercial Litigation. 
Prompt remittance made. References: Any bank in the city. 
Springfield_.......- WHITE & McCAMMON. Kefer to Holland Banking Co. 
St. Jeete ...0 500. STAUBER & CRANDALL, Corporation, Commercial, and Ine 
fh) surance Law. Collections. Refer to Nat. Bank of St. Joseph, and 
Ger.-Am. Bank; Union Nat. Bank, Chicago. 
{ a | re BOOGBER & TAYLOR. Commercial, Corporation, and Insurance 


Law. Refer to Continental Nat. Bank, Wear-Boogher Dry Goods 
Co., and Mississippi Valley Trust Co. Seventh annual card in 
this publication. 


PROPANE 6620 cccccscccs eR cccnswsewnaet CLAYBERG & CORBETT. References: W. A. Clark & Bro., 
Bankers; zlso (without permission) to any Bank in Montana. 
a CLAYBERG, CORBETT & GUNN. References: W. A. Clark 


& Bro., Bankers, Butte; also (without permission) to any Bank 
in Montana. 
POMAMIEA . -. oo ccnce<es Premont ........<.0< LOOMIS & ABBOTT. Established 1876. General law practice 
and collections. All business given prompt, personal attention. 
Attorneys for Commercial National Bank, Home Savings Bank. 








345 


BANKERS’ MONTHLY. 


NEBRASKA— Cont’d....Hastings ...........TIBBETS BROS., MOREY & FERRIS. Offices at Lincoln 


NEw JERSEY 


New Mexico 


New YorE...-.-..- 


and Hastings. Corporation, Commercial, and Real Estate Law. 
Refer to any bank or wholesale house in Lincoln or Hastings. Will 
give personal attention to any business in any part of the State. 

Lincoln TIBBETS BROS., MOREY & FERRIS. Offices at Lincoln and 
Hastings. Corporation, Commercial, and Real Estate Law. Refer 
to any bank or wholesale house in Lincoln or Hastings. Special 
attention to securities for non-residents. Will give personal atten- 
tion to any business in any part of the State. 

Omaha McCABE, McGILTON & RATH, First National Bank Bldg. 
General law practice. Unrivaled facilities for making collections. 


References: Omaha National Bank and National Bank of Com- 
merce. 


Carson City TORREYSON & SUMMERFIELD. 
Reno WILLIAM WEBSTER, Attorney for First National Bank. 
Concord STREETER, WALKER & HOLLIS. Attorneys for First 
National Bank and Mechanicks National Bank. 
Keene BATCHELDER & FAULKNER. Attorneys for Cheshire National, 
Keene National, Ashuelot National, and Citizens’ National Banks. 
BURNHAM, BROWN & WARREN. Attorneys for Second 
National Bank and Manchester Locomotive Works. 
E. 8S. & H. A. CUTTER. General Law Practice. Refer to any 
Bank in Nashua. 
HENRY I. BUDD, JR., 101 Market Street. 
QUEEN & TENNANT. References: Hudson County and Second 
National Banks and New Jersey Title Guarantee & Trust Co. 
Mount Holly CHARLES EWAN MERRITT. 
Newark GUILD, LUM & SOMMER. Attorneys for German National Bank. 
Correspondents of Carter, Hughes & Dwight, New York City. 
WOODBURY D. HOLT. General Law Practice. Attorney for 
First National Bank. 
JOHNSTON & FINICAL. Collections and Commercial Litigation. 
References: First Nat. Bank and Bank of Commerce. 
Santa Fe...........GEORGE W. KNAEBEL. 


Sans Albany A. & W. LANSING. General Corporation and Mercantile Law 


Practice. Attorneys for National Commercial Bank. 

Amsterdam NISBET & HANSON, Attorneys for First National Bank, Counsel 
in Bank and Corporation Matters. 

Auburn FRANK S. WRIGHT. General Law Practice. Collections. Refers 
to Cayuga Co. National Bank and the Banking House of Fay & Sons. 

Binghamton BABCOCK, SPERRY & VAN CLEVE. Refer to Strong State 
Bank, Susquehanna Valley Bank, and Evening Herald Co. 

Brooklyn ..........W. L. MOREHOUSE, 26 Court Street. Commercial Law Practice 
and Collectiors. 

Buffalo FREDERICK O. BISSELL, 110 Pearl Street, Dun Bldg. Collec- 
tions, Commercial and Real Estate Law especially. Notary Public 
with seal. Depositions taken. Attorney for R. G. Dun & Co., 
Buffalo. Refers to The City Bank, Third Nat. Bank, Bank of Buffalo, 
Thornton & Chester, Koerner & Hayes, and George E. More, Buffalo. 

Cohoes HENRY A. STRONG, Attorney for the National Bank of Cohoes. 

Elmira BALDWIN & BALDWIN. 

FOWLER & WEEKS. 

Lockport W. H: & F. A. RANSOM. 

Newburg A. H. F. SEEGER. Refers to R. G. Dun & Co. and American 
Surety Co., New York City. 

New York City CARTER, HUGHES & DWIGHT, 9% Broadway. Counsel for 
Western National Bank; of Counsel for Chemical National Bank. 

BAGGOTT & RYALL, 309 Broadway. Counsel in Bank and Cor- 
poration Matters. Refer to Importers & Traders National Bank, 

Oneida H. W. COLEY. Attorney for the Farmers & Mercantile State Bank 
and for the Central Bank of Oneida. 

Poughkeepsie JOHN H. MILLARD. 

Rochester ......... ELBRIDGE L. ADAMS. Refers to Bk. of Monroe, Trust & Safe 
Deposit Co., Central Bk., Monroe Co. Savings Bk., Security Tr. Co. 

uae .-----4. DELOS KNEELAND. Ex-City Attorney. Attorney for sev- 
eral corporations. Practicesin State and Federal Courts. 
IDE & RYAN. Mercantile, Corporation, and Negligence cases and 
Collections a specialty. Refers to Merchants National Bank. 
DAVENPORT & HOLLISTER, 17 First Street. Attorneys for 
Mutual National Bank. 

NN oii esi a CHARLES G., IRISH, Attorney for First National Bank. General 

Law Practice and Collections. 
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NortTH CAROLINA MOORE & MOORE. Prompt attention given to all business in 
trusted tous. Refer to all Asheville banks. 
CLARKSON & DULS. Refer to First National Bank. Collections 
and Commericial Litigation a specialty. 
Durham MANNING & FONSHEE., Refer to all banks in Durham and 
R. G. Dun & Co. 
Greensboro SHAW & SCALES. Collections, refer to Piedmont Bank, J. W. 
Scott & Co., or any business man in Greensboro. 
Raleigh J. W. HINSDALE. References: H. B. Claflin & Co., Thurber, 
Whyland & Co., Hon. Levi P. Morton, New York; A. 8S. Seymour, 
Newbern, N. C.; Raleigh and Fayetteville Banks. Collections a 
specialty. 
Wilmington P. B. MANNING. Prompt attention given to all matters intrusted 
tome. Referto any Wilmington Bank. 
Winston GLENN & MANLY. Attorneys for Southern Ry. Co., People’s 
Nat. Bank. Refer to U. S. Judges, State officers, Nat. Park Bank, 
N. Y., Safe Deposit & Tr. Co., Balti. 


Norts DAKOTA ‘ NEWMAN, SPALDING & STAMBAUGH. Attorneys for First 
Nat. Bank and Merchants State Bank. General Litigation in all 
State and Federal Courts. Collections. 
BANGS & GUTHRIE. Attorneys for Merchants Nationai Bank, 
Wm. Deering & Co., and Walter A. Wood. 


OTIS & OTIS, Notary. Refer to The Second Nat. Bank, The Central 
Savings Bank, The Akron Salt Co., The Aultman & Taylor Ma- 
chinery Co., Mansfield, Ohio. 

MILLER & POMERENE. Refer to Central Savings Bank. 

WINKLER & ROGERS, Johnston Building. Commercial and Cor- 
poration Law. Special attention given to Mercantile Adjustments 
and Commercial Litigation. Prompt and efficient Collection 
Department. Depositions carefully taken. ‘‘Owen N. Kinney, 
Notary.’’ Long Distance Telephone 616. Refer to The Union 
Savings Bank & Trust Co. 

Cleveland WHITE, JOHNSON, McCASLIN & CANNON, Blackstone 
Building. Refer to John B. Ellison & Co., Philadelphia; W. & J. 
Sloane, New York; Arnold, Constable & Co., New York; Nelson 
Morris & Co., Chicago; Jordan, Marsh & Co., Boston; Central 
National Bank, Cleveland. 

ALBERY & DILLON, 119% South High St. Refer to Ohio Na- 
tional Bank, Commercial National Bank, any wholesale house in 
Columbus. Foreign business promptly attended to. 

GOTTSCHALL, CRAWFORD & LIMBERT. Refer to the 
City, Third and Fourth Nationa! Banks. 

JAMES H. FOWLER. 

CABLE & PARMENTER. Corporation and Commercial Laws, 
Refer to any local Bank. 

Mansfield ..........CUMMINGS & McBRIDE. Attorneys for Mansfield Savings 
Bank. General Corporation and Commercial Practice. 

Sandusky ARTHUR PHINNEY. Refers to any Bank or business house in the 
City. 

Springfield KEIFER & KEIFER, Lagonda National Bank Building. Practice 
in State and Federal Courts. Prompt attention to Col'ections. 
Attorneys for Lagonda National Bank. 

ROHN & BAKER. Refer to Commercial Bank. 

W. H. HARRIS, Rooms 1017-1020 Spitzer Building. General prac- 
tice in State and Federa] Courts. References: Any Bank or promi- 
nent business concern in Toledo. 

Youngstown ROGERS & ROGERS. Corporation and Commercial Litigation. 
Refer to any Bank in the City. 

Zanesville ©. A. MAXWELL. Special attention to Commercial Law and 
Collections. Refers to any Bank in the City. 


Ox.aHoma TERRITORY Guthrie COTTERAL & HORNOR. References: National Bank of Guthrie; 
R. G. Dun & Co. 
Oklahoma McCONNELL & CHAMBERS. 


OREGON PLATT & PLATT. Attorneys for Wells, Fargo & Co.'s Bank. 
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PENNSYLVANIA .......- IN, cniitecnguae H. S. CAVANAUGH. General Law Practice. Collections. Refer- 

ence: Northampton County National Bank. 

TROD ctw nneninnnanaris ALLEN & ROSENZWEIG. Corporation and Contested Litiga- 
tion. Bank matters given special attention. 

Harrisburg. ........ JOHN E. FOX. Refers to Harrisburg National Bank. 

Lamcestet .......<<<0s ADAM J. EBERLY. Attorney for The Peoples National Bank 
and The Peoples Trust, Savings & Deposit Co. 

Philadelphia. ...... A.J.&L.J. BAMBERG ER, 606 Chestnut St. Refer to Commercial 


National Bank. Well equipped Collection department. 
BANK AND CORPORATION COUNSEL. 
| Pitteberg ....-....< CHANTLER, McGILL & CUNNINGHAM, Park Building. 
b Solicitors for the Second National Bank of Pittsburg. 
i COMMERCIAL LAW AND COLLECTIONS. 
: DUNCAN & KING, 433 Fifth Avenue. Collections and Commercia) 
Law. Reference: Merchants’ & Manufacturers’ National Bank. 


NE occ Seca H. A. MUHLENBERG. Refers to Farmers National Bank. 
Counsel in Pank and Corporation Matters. 
Scranton..........- THOS. F. WELLS. Refers to Third National and Dime Deposit & 
Discount Bank. 
Williamsport ...... WM. RUSSELL DEEMER. Long Distance Tel. 4138. Refers to 
Williamsport Nat. Bank and Cochran, Payne & McCormick, Bankers. 
DOE cicdaxeccsives ROSS & BRENNEMAN. Attorneys for the Mercantile Adjuster, 
and the City Bank of York. 
RwHovDE IsLaND --.-.----- Pawtucket......... JOHN J. FITZGERALD. Refers to Pacific National Bank. 
) Providence.........JAMES, WM. R., & THEO. F. TILLINGHAST, 6 S. Main St. 
; Attorneys for R. I. Hospital Tr. Co. and Second National Bank. 
Woonsocket -.....- WM. G. RICH, Rooms 11 and 12 Slocomb Building. Refers to 
Woonsocket National Bank. 
SouTH CAROLINA .....- Charleston........- MORDECAI & GADSDEN, 43-47 Broad Street. Practice in the 


State and Federal Courts. Special attention given to Collections, 
Real Estate, Corporation, Commercial, and Insurance Law. 
Counsel State Savings Bank; Attorneys in South Carolina for 
Postal Telegraph Cable Company; Plant System of Railways; 
Greenwood, Anderson & Western Railway; The American Bonding 
& Trust Co., Baltimore, Md.; Tide Water Oil Company of Georgia; 
Mutual Life Insurance Company of New York; United States 
Casualty Co.; Armour & Co., Chicago, Ill. Refer to President or 
Cashier of any bank in Charleston; National Park Bank of New 
York; Standard Oil Company of Louisville, Ky.; First National 
Beak, Charleston; Daniel Miller & Co., Baltimore, or any well 
known Collection Agency in the United States. 


Columbia_......... WM. H. LYLES. Solicitor for Bank of Columbia; Columbia Land & 
Land & Invest. Co.; C., N. & L. R. R. Co.; and F. C. & P. R. R. Co. 
Greenville ........- COTHRAN, WELLS, ANSEL & COTHRAN. Attorneys for 


People’s Bank and National Bank of Greenville. 


SoutH DAKOTA....---- Sioux Falls.......-. BAILEY & VOORHEES. Attorneys at Sioux Falls for Minnehaha 
National Bank; German-American Loan & Trust Co.; W. U. Tele- 
graph Co.; Illinois Central R. R.; Burlington, Cedar Rapids & 
Northern Ry. Co., and R.G. Dun & Co. Refer to Judges Federal 
and State Courts of S. D., and R. G. Dun & Co., Sioux City, Chi- 
cago, and New York. 

TENNESSEE .-.-..-------- Chattanooga-.-..... CASE & CASE. Refer to John D. Archbold of Standard Oil Co., 
New York City; James N. Gamble of Proctor & Gamble, Cin- 
cinnati, and McIntosh-Huntington Co., Cleveland, O. 

Knoxville_.........CORNICK, SANSOM & CORNICK. Equity Practice, Trusts, 
Corporation Law. Refer to East Tennessee National Bank and 
City National Bank and Union Bank. 

TTD: ic cccuce MYERS & BANKS. Attorneys for State National Bank. Practice 
in all the Courts. Collections. Members of Memphis Cotton 
and Merchants’ Exchanges, and refer to any bank in Memphis, 
Chemical Natioval Bank of New York. 

TRIE 5. -si cance MOORE & McNALLY, Cole Building, References: New York— 
Carter, Hughes & Dwight; The Fidelity & Casualty Co, Chicago— 
London Guarantee & Accident Co., Limited. Nashville—Union 
Bank & Trust Co. 

NE dadenwsacene DAES onccainsau S.R. FISHER. Attorney for A. & N. W. R. R. Co. and forI. &G. N. 
R. R. Co., Travis and adjoining counties. Refers to City National 
and State National Banks. Corporation and Commercial Litigation 
specialties. Compiler of Laws of Texas for Rand, McNally & Co. 
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Texas—Cont’d ....---- i ES: HILL, DABNEY & EDMONSON. Corporation and Commercial 





practice. State Attorneys for the Middlesex Banking Co., Middle- 
town, Conn., and Guarantee Savings, Loan & Investment Co., 
Washington, D. C. General Attorneys for The Mutual Building 
Association, National Guarantee Loan & Trust Co., Dalias Gas & 
Fuel Co., and E. O. Stanard Milling Co., Dallas, Tex. Refer to 
American National Bank, Dallas, Tex.; Winfree & Loyd, Lynch- 
burg, Va.; Henry W. King & Co., Chicago, Iil.; Texas Loan Agency, 
Corsicana, Tex. 


Denison ...........MAUGHS & PECK. Attorneys for the State National Bank. Refer 
to National Bank of Denison. 

DE svicecicnsas ALVIN C. OWSLEY. Attorney for Exchange National Bank. 

Pe LEIGH CLARK. Geueral law practice. Collections a specialty. 

Fort Worth ........ MATLOCK, COWAN & BURNEY (A. L. Matlock, S. H. Cowan, 


I. H. Burney). Attorneys for the American National Bank; Gen- 
eral Attorneys for the Cattle Raisers’ Association of Texas and 
Evans Snider Buel] Commission Co., Chicago, St. Louis, and Kan- 


sas City. 
Galveston.......... MANN & BAKER. Attorneys for Galveston National Bank and 
Texas Guarantee & Trust Co. 
TO cnc icvnscs GOLDTHWAITE & MOODY. Attorneys for First National Bank. 
PRs cc caccicansand McCUISTION & PATRICK. Attorneys for City National Bank. 
San Antonio........ CLARK & BALL. Attorneys for T. C. Frost & Co., Bankers, and 


F.T. Johnston & Co. Refer to Chemical Nat. Bank, N. Y.; Conti- 
nental Nat. Bank, St. Louis, and First Nat. Bank, Kansas City, Mo. 


Sherman........... LESLIE & McREYNOLDS. 

ONE mccsccunwsnes JOHN W. PARKER. Refers to First National Bank and Taylor 
National Bank. 

Texarkana ........- TODD & GLASS. Attorneys for St. Louis Southwestern R’y Co. of 


Texas, and St. L., I. M. & S. R’y Co., and refer to any Bark. No- 
tary Public in office. 

TE cteins we wiien L. W. CAMPBELL. Refers to Texas Central R. R. Co., and First 
National Bank, Waco. 


Bs cncicccncvewaaes IE occ cceas cass T. R. O°CONNOLLY. 
Salt Lake City -.... BOOTH, LEE & GRAY. Refer to National Bank of the Republic. 
Prompt attention to all business. 
VRRNONG: .occccccsecns Burlington........-. POWELL & POWELL. Attorneys for Howard National Bank and 
Burlington Trust Co. 
Montpelier......... DILLINGHAM, HUSE & HOWLAND. Corporation and Com- 
mercial Law. Collections a specialty. 
po ee JOEL C. BAKER. Corporation and Contested Litigation. Attor- 
ney for Rutland County National Bank. 
WINE cc cccssncw acces Danville ........... JULIAN MEADE. Refers to Merchants’ Bank, Johnston & Cheek, 
Bankers, and other Banks of Danville. 
Lynchburg .......- WILSON & MANSON, Attorneys for the Lynchburg National 
Bank and National Exchange Bank, and Bradstreet’s. 
De ivicecesnecs R. DEVEREUX DOYLE. Attorney for Citizens’ Bank of Norfolk. 
Formerly Corporation Counsel of Norfolk, and Assistant Attorney- 
General, Indiana. 
Petersburg-.......- W. R. McKENNEY. Refers to National Bank of Petersburg; 
Petersburg Saving & Insurance Co. 
Portsmouth.......- E. M. WATTS. Refers to Bank of Portsmouth. 
Richmond ......... JAMES ALSTON CABELL. Refers to National Bank of Va., 
State Bank of Va.; First National Bank, Charleston, S. C. 
o } De S. HAMILTON GRAVES. Refers to First National Bank and 
t National Exchange Bank. 
& 
e WAGKIRGTON 2056..00- New Whatcom ....DORR, HADLEY & HADLEY. Attorneys for Bellingham Bay 





& British Columbia Railroad Co., and Mason & Co. 

IE scensacnne ALLEN & ALLEN (formerly Allen & Powell). General Law Prac- 
tice. Collections and Insolvency Matters specialties. Collections 
made throughout the State, and where matters are urgent we will 
attend to them personally in any part of the State. References: 
Dexter, Horton & Co., Bankers, Nat. Bank of Commerce, Puget 
Sound Nat. Bank, Seattle; Wells, Fargo & Co., Bkrs., San Francisco. 

Spokane ........<«- GRAVES, WOLF & GRAVES, Zeigler Block. Corporation, Min- 
ing, and Commercial Law a specialty. Refer to Traders National, 

Exchange National, and Old National Banks. 
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WasuHINGTon— Cont'd - 


WEsT VIRGINIA 


Co eee 


WYOMING 


Britisu COLUMBIA .... 


PEARSTOWMA: ones cccccwsss 


New Brunswick 


New FounDLanD 
Nova Scotia 


ONTARIO 


QUEBEC 


BANKERS MONTALY. 


Tacoma CHARLES S. FOGG, Successor to Doolittle & Fogg. References: 
Any Judge of the Supreme Court; Superior Judges of county; 
London and San Francisco Bank, or Fidelity Trust Co. of this city. 

Walla Walia LESTER S. WILSON. Does a General Practice. Prompt attention 
to Collections. Refer to First National Bank. 

Charleston BROWN, JACKSON & KNIGHT, The Kanawha Valley Bank 
Building, Attorneys for Kanawha Valley Bank. 

Huntington VINSON & THOMPSON. Attorneys for the First National Bank. 

Parkersburg.......-. MERRICK & SMITH. Attorneys for Second National Bank and 
Parkersburg National Bank. 

Wheeling JOHN B. WILSON. Refers to the Bank of Wheeling and the Ger- 
mania Half Dollar Savings Bunk. Practices in the State and Fed- 
eral Courts. 

Ashland BROSSARD & COLIGNON. Refer to any Bank or Business House 
in Ashland. 

Eau Claire Vv. W. JAMES. References: Eau Claire National Bank and Chip- 
pewa Valley Bank. General Practice. 

Green Bay ELLIS, MERRILL & FONTAINE. 

Janesville FETHERS, JEFFRIS, FIFIELD & MOUAT. 

Kenosha GERALD R. McDOWELL. Court Commissioner. Depositions 
taken. Collections. Refers to First National Bank. 

.-FRUIT & GORDON. References: National Bank of La Crosse, 
and the John Gund Brewing Co. 
OLIN & BUTLER. Reference: Any Bank in Madison. 
HARING & FROST. Commercial Litigation, Collections, and Cor- 
poration Law a specialty. Refer to Marshall & Ilsley Bank, Reid, 
Murdoch & Co., and the John V. Farwell Co., Chicago. Notary. 

Oshkosh DAVIDSON & WILDE. Refeiences: National Bank of Oshkosh. 
The Comme:cial Bank, Oshkosh, and R. G. Dun & Co. 

Racine............. PALMER & GITTINGS. Commercial Litigation, and Corporation 
Law, Collections. Depositions. Refer to any bank in Racine and 
J. I. Case Plow Works. 

Weat Superior GEORGE P. KNOWLES. General Practice. Refers to any bank or 
buriness house in Superior. Collections a specialty. 


Cheyenne E. W. MANN. In general practice. Collections promptly attended 
to. 


Vancouver RUSSELL & RUSSELL. Solicitors for Bank of British North 
America and for R. G. Dun & Co. for the Mainland of British Co- 
lumbia. 

Victoria ...........MePHILLIPS, WOOTTON & BARNARD. Refer to Bank of 
Montreal. 

Brandon COLDWELL & COLEMAN. Refer to Imperial Bank of Canada. 

Winnipeg .........MACDONALD, 1UPPER, PHIPPEN & TUPPER, Solicitors 
for the Bank of Montreal, The Bank of British North America, 
The Merchants Bank of Canada, The Canadian Pacific Ry. Co., 
The Manitoba & North-Western Ry. Co. 

St. John ALEXANDER P. BARNHILL, Barrister at Law. Reference: 
Halifax Banking Co., or any bank in the city. Collections. 


St. Johns CHARLES H. HUTCHINGS. 

Halifax BORDON, RITCHIE & CHISHOLM. 

Hamilton F. MacKELCAN,Q. C. Solicitor in the Supreme Court, Notary. 
Solicitor for City of Hamilton Bk. of Commerce, Bell Telephone Co. 

London GIBBONS, MULKERN & HAKPER. 

Ottawa BISHOP & SMITH. Solicitors for Singer Manufacturing Co. 

Toronto BEATTY, BLACKSTOCK, NESBITT, CHADWICK & RID- 
DELL, Offices, Bank of Toronto Chambers. Solicitors for Bank 
of Toronto, Board of Trade, etc. 

Montreal McGIBBON, CASGRAIN, RYAN & MITCHELL (Robert D. 
McGibbon, Q. C., Th. Chase-Casgrain. Q. C., M. P., and Percy C. 
Ryan, Victor E. Mitchell, and Edouard Surveyer). Solicitors for 
Pullman’s Palace Car Co.; Merchants Bank of Halifax. 

Quebec .......-.... REDARD & DECHENE. 

London NORTON, ROSE, NORTON & CO., 57 1-2 Old Broad St., E.C. 


JOHN NOBLE, 24 Dame Street. Commissioner of Deeds for States 
of Illinois, New York, California, Massachusetts, Pennsylvania, 
and Missonri. Reference: ‘Munster & Leinster’? Bank (Limited) 





